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Marked Revival in 12 Basic Trades 


By John Whyte, Ph.D. 


Director of Research, National Association of Credit Men 


USINESS is showing 

marked improvement,  ac- 

cording to the answers to 

the questionnaires on_busi- 
ness conditions which were reported 
to the 27th Annual Convention of 
the National Association of Credit 
Men at Indianapolis on June 9 by 
the chairmen of the following thir- 
teen large trade groups: Boots and 
Shoes; Clothing; Drugs, Chemicals 
and Allied Lines; Dry Goods, No- 
tions and Allied Lines; Furniture; 
Groceries, Provisions, Confectionery 
and Allied Lines; Hats, Caps and 
Allied Lines; Implements, Vehicles 
and Allied Lines; Iron and Steel; 
Jewelry; Paints and Varnish; Paper 
Supplies and Allied Lines. The ap- 
pended chart summarizes the an- 
swers to the questions on sales and 
collections and the revival of busi- 
ness activity which were asked of 
all attendants at the Trade Group 
Conferences on June 7. Each at- 
tendant at the afternoon session of 
the Convention on June 9 was pro- 
vided with this condensed chart 
upon which he filled out the figures 
a presented by the Department of 


Research of the National Associa- 
tion. 


_ Every group reported an increase 
m sales for the month of May as 
compared with the month of 
April. With one exception every 
group reported improved collections 
in May as compared with April of 
this year. Figures for May, 1922, 
& compared with May, 1921, show 
a1 increase in sales for eleven of the 


thirteen groups. In answer to the 
question “Has the revival of business 
activity reached your line?” every 
group but Jewelry reported in the 
affirmative. 

The trade groups that are closely 
allied to the building and construc- 
tion industry recorded the greatest 
improvement. One hundred per 
cent. of the attendants at the Iron 
and Steel Group Conference report- 
ed an improvement in sales for 
May, 1922, as compared with May, 
1921, and 88 per cent. reported 
greater sales for May, 1922, than in 
April, 1922. Seventy-eight per cent. 
of the attendants at the Paint and 
Varnish Group Conference report- 
ed greater sales for May, 1922, than 
for May, 1921, and 96 per cent. re- 
ported greater sales for May, 1922, 
as compared with April, 1922. Sev- 
enty-two per cent. of the attendants 
at the conference of the group rep- 
resenting Hardware, Automobile Ac- 
cessories, Electrical Supplies and 
Allied Lines reported greater sales 
for May, 1922, than for May of last 
year, while 85 per cent. reported 
greater sales for May, 1922, than for 
April, 1922. 

Although the improvement in the 
other groups is less marked, it is 
nevertheless very evident and jus- 
tifies the conclusion that general 
business is experiencing a_ revival. 
IMPROVEMENT IN BUSINESS SENTI- 

MENT REFLECTED BY ANSWERS 

The answers to the question “Has 
the revival of business activity 
reached your line” furnished an in- 


teresting indicator of the business 
sentiment prevailing in various in- 
dustries. A detailed summary of the 
percentages of affirmative and nega- 
tive replies to this question is given 
herewith: 

The groups connected with the 
construction industry are strongest 
in the belief that the revival of busi- 
ness activity has reached them. The 
furniture group, with its percentage 
of 77 reporting revival of business 
activity, is also apparently feeling 
the impulse of the building boom, 
which is most pronounced in resi- 
dential building. 

Implements, Vehicles and Allied 
Lines made a rather surprisingly 
good showing ; 100 per cent. reported 
the revival of business activity. 
There are probably several reasons 
for this showing: (1) the increased 
price that farm products have been 
bringing during the past few 
months and (2) the fact that farm- 
ers in many parts of the country 
have brought out money that they 
had hoarded when banks and local 
merchants were pressing them. This 
money, with the money they had re- 
ceived for live stock and whatever 
crops they had on hand, they have 
used not only in the purchase of 
seed and fertilizer but of equipment 
as well. Moreover, increased sales 
in this industry would be particular- 
ly conducive to optimism, because 
this group was so badly hit by the 
deflation of farm products and the 
consequent inability of the farmers 
to buy. 
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SUMMARY OF BUSINESS CONDITIONS—Indianapolis, June 9, 1922, 3:45 p. m. 
Collections and Sales of May, 1822 compared with those of April, 1922 and May, 1921. 


NOTE: Bach chairman will give his figures on conditions—(better, stationary, worse)— im percentage of those reporting. Por example, if 50% of the total number of members reporting in the Boots and Shoes 
group should say that their collections were better for May, 1922, than for April, 1922, you would put the figure 50% in the first column opposite the word “better.” 
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Clothing and Hats, Caps and AIl- 
lied Lines report about the same per- 
centage of attendants who believe 
that the business revival has reached 
their lines. The percentage is rela- 
tively high and reflects an optimistic 
sentiment in these groups. 

Dry Goods, Notions and Allied 
Lines, report a somewhat lower per- 
centags than the Clothing and Hats, 
Caps and Allied Lines, which is pos- 
sibly to be accounted for by the fact 
that some of the commodities in this 
group belong in what might be 
termed the luxury class and can not 
be expected to be in great demand 
until the purchasing power of the 
community has increased. 

The Boots and Shoes people are 
less optimistic than some of the 
other groups. The reason for this is 


ANSWERS TO QUESTION 


TRADE 


Boots and Shoes 
Clothing 


Drugs, Chemicals ‘and “Allied. Lines an ‘ 
Dry Goods, Notions and Allied Lines .... 


Furniture 


Groceries, Provisions, ‘Confectionery and Allied 


Lines 


Hardware, Automobile. “Accessories, 


Hats, Caps and Allied Lines —..... 


Implements, Vehicles and. Allied ‘Lines 


Iron and Steel 
SII ac. cccsacscsniibieeilcaianies 
Paints and Varnishes 


Paper Supplies and Allied ‘Lines _ eRe 


probably the fact that, for example, 
some of the attendants at the June 
Convention reported last fall the best 
business they had had in years. That 
business was of course not main- 
tained because there was no general 
business strength to maintain it. 
Shoes belong distinctly in the neces- 
sity group and last fall seemed to be 
the time when the consumers had to 
come into the market to replenish 
their stocks. If they had had to 
come into the market last spring, for 
example, the chances are that this 
group would now be _ reporting 
greater optimism. 
UNDERLYING STRENGTH OF 
UPWARD TREND 

The high percentage of attend- 
ants in the group representing Gro- 
ceries, Provisions, Confectionery 


“HAS REVIVAL REACHED YOUR LINE?” 


Percentage 
Answering Yes 


65% 
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Percentage 
Answering No 


35% 
20% 
14% 
34% 


Electrical 
Supplies and Allied Lines 2000000 


and Allied Lines answering “yes” to 
the question on the business revival 
shows the underlying strength of the 
present upward business trend; for 
this group deals largely in necessi- 
ties, and seasonal considerations 
such as those affecting other necessi- 
ties such as boots and shoes or cloth- 
ing apply very slightly. The figures 
of this group reflect, as probably no 
other figures do, the increased buy- 
ing power of the community. 

Paper Supplies and Allied Lines 
show relatively a rather low percent: 
age answering “yes” to the question 
on the revival of business activity. 
According to expert opinion in this 
industry, the paper business moves 
along somewhere in the middle in a 
general business movement. In a 
depression, the paper business does 
not fall off until a good many lines 
have beeen affected, or until general 
business is pretty well down. In 
the upward trend, it does not pick 
up strongly until business as a whole 
has considerable strength. 


JEWELRY 


The one industry in which the 
majority answered ”no” to the ques- 
tion on the revival of business activ- 
ity is the Jewelry Group. This i 
dustry, dealing to a considerable ex- 
tent in luxuries, can hardly expect 
pronounced improvement in busi- 
ness until the community has gath- 
ered more purchasing power af 





| atatar | ameter | atatae | atatar | atatae | stata | tater / seater / seater | skater / tater / state / . 


[eater 


JULY, 1922 


comes into the market increasingly 
for luxuries. The good showing in 
this group for May, 1922, as com- 
pared with April, 1922, is a sea- 
sonal one, to be accounted for by 
commencement and wedding gifts. 

In answer to the question on the 
most adverse factors to good busi- 
ness, the following reasons were 
most frequently given: The farmers’ 
inability to buy; the coal strike; un- 
employment; high freight rates; 
price cutting; cautious buying; 
general business depression. The 
emphasis given to these factors va- 
ries somewhat in different lines. 
The Ifon and Steel and the Hard- 
ware Groups naturally place greater 
emphasis on the high freight rates. 
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By Permission of N.Y. Timc 


A Message to Credit Men from 
the President of the United States 


THE Wuirte Howse. 
WasuHinecron, D. C. 
J. H. TREGOE, Secrerary 
INDIANAPOLIS, IND. 


Please convey my greetings to the Credit Men 
assembled in National Convention and the assur- 
ance that their important contribution to the 
business stability of the country is fully appreci- 
ated and its continuance earnestly desired. 


WARREN G. HARDING. 


——— 7 y 
{3s 


BE 


== —— 


Hucues: “It’s no use planting while those chickens are loose.” 





EC MERICA’S Interest in 
Europe.” Has America 
an interest in Europe? 


Many of us seem to 
think that she has only a moral in- 
terest and, at that, are satisfied by 
giving Europe lectures on politics, 
morals, economics and finance. Many 
years: ago James Russell Lowell 
wrote a delectable essay on “A Cer- 
tain Condescension in Foreigners.” I 
wish he were with us today to write 
a companion piece on “A Certain 
Self-Righteousness in Americans.” 

We are quick to admonish France 
for her lavish military expenditures 
—although we are preparing to give 
billions in a bonus to our soldiers; 
and for her unreasonable demands 
upon Germany—although we are 
not much more reasonable in our 
demands upon France. 

We are unsympathetic towards 
British blunders in Ireland and In- 
dia, and forgetful of our own in the 
Philippines, Porto Rico, Haiti and 
San Domingo. 

We are ready to tell Russia and 
Mexico and pretty much all of Cen- 
tral and South America how to gov- 
ern themselves—although our own 
political life is a thing for tears and 
laughter, and our own legislators, 
who would scorn to buy votes with 
money taken from their own pockets, 
unblushingly buy them with sub- 
sidies and doles from the taxpayers’. 

We ask Europe to keep hands off 
the Americas and call it the “Mon- 
roe Doctrine.” We ask an equal 
opportunity in the Far East and call 
it the “Open Door.” The “Monroe 
Doctrine” and the “Open Door” both 
amount to the policy of the dog in 
the manger. We can’t and won't 
develop Central and South America 
and the Far East for the benefit of 
civilization because our own country 
is not fully developed, nor fully 
populated, and there is no economic 
pressure to drive our people far 
afield. Yet we resent the effort of 
Europe to do what we don’t, though 
South America and the Far East 
offer a needed safety valve for 
Europe. 

Having a foreign policy which em- 
braces the whole of the Americas 
and of the Far East, having grasped 
possessions half around the globe, 
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America’s Interest in Europe 
Our Share in Rebuilding the World 
By Russell C. Lefingwell 


Wartime Assistant Secretary of the Treasury 


we entered the Great War after the 
European combatants had _ spent 
themselves; and we made a magni- 
ficent effort, helped to bring about 
an earlier and more overwhelming 
victory than anyone hoped when we 
entered it; gayly told our friends and 
Allies that we won it, and then, by 
way of after-thought, that our pol- 
icy is to avoid European “entangle- 
ments” in the phrase of a President 
who is dead—or “involvements” in 
the word of a President who isn’t. 

It is not difficult to understand— 
not impossible to sympathize with— 
America’s blundering in the present 
world situation. The War caused an 
economic upheaval without any pre- 
cedent. We had greatness thrust up- 
on us. Under our Constitution the 
legislative and executive branches 
are more or less in air tight com- 
partments. This situation was, if 
anything, exaggerated during the 
War, with the result that many 
Senators and Congressmen, Re- 
publicans and Democrats alike, 
knew little about what was taking 
place in the world at large. More 
than that, in the Executive De- 
partments themselves the Govern- 
ment was largely manned by war 
volunteers who, when the War 
was over, returned more or less 
abruptly to private life. The politi- 
cal landslide of 1920 summarily 
ejected from the Executive Depart- 
ments the few remaining who had, 
during the Wa: and after, acquired 
some familiarity with the world’s 
problems. At the same time it 
flooded Congress with new members 
for the most part quite inexperienced 
in public affairs. 

The trouble with Congress today is 
that many of its members haven't the 
least notion of the economic changes 
which the war wrought. 

President Harding appointed a 
Secretary of State, a Secretary of the 
Treasury and a Secretary of Com- 
merce (to mention only those mem- 
bers of the Cabinet directly charged 
with responsibility for handling the 
international situation) admirably 
equipped to fill those great offices and 
to deal intelligently with the world 
problems which confronted America. 
Secretary Hughes startled the world 
and took a great step towards its re- 


demption by his program for mayal 
disarmament, but there we haye 
stopped dead. 


THE SITUATION AT HOME 


One hears a good deal of optimism 
nowadays, a good deal of boasting, a 
good deal of braggadocio. Things 
seem much better now than a year 
ago in America. That is partly due 
to the fortune in gold which has been 
dumped on our shores in payment for 
our exports ; to reduction in discount 
rates by the Federal Reserve Banks 
during the latter part of 1921; to 
their heavy open-market purchases 
of Government bonds, notes and 
certificates of indebtedness in 1922; 
and to the resulting cheap money, 
easy money, and removal of credit 
strain. This has reflected itself in 
reduced interest rates for capital bor- 
rowings and in a rapid advance in 
market values of securities. Mean- 
while the American business man has 
been putting his house in order; and 
to some purpose. Yet unemploy- 
ment, though diminished, continues 
on a disagreeably large scale. Retail 
buying is better, but not as good as 
it should be. Retail prices and 
wages probably must be subjected to 
a further adjustment downward, an 
adjustment which is retarded by the 
flood of easy money. It would be 
exaggerated optimism to say more 
than that America is adjusting her- 
self to a difficult and unpleasant situ- 
ation, making the best of a bad bus- 
ness. 

ECONOMIC ISOLATION IMPOSSIBLE 


The truth of the matter is that 
there can be no lasting peace and 
prosperity for America  unil 
Europe’s problems growing out of 
the War are on the way to solution. 
With the best will in the world we 
couldn’t keep out of the Great War 
and we shan’t be able to keep out of 
the peace. We cannot transact.bus- 
ness in a vacuum. We cannot build 
a Chinese wall around America 
Communication and_ transportation 
are too rapid and complete to adm 
of that. The economic effects of the 
War penetrated to the uttermost 
parts of the earth. War inflation and 
the inflation after the War spread t0 
China and to India; to South Amer 
ica and Egypt. When the Armistice 
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Braley Studios 


RussELt C. LEFFINGWELL 


PECIAL Assistant to the Secretary of the Treasury, May to October, 


1917; 


Assistant Secretary of the Treasury, October, 1917,.to July, 


1920. Now a member of the law firm of Cravath, Henderson, Leffingwell 


& de Gersdorff, New York. 


Mr. Leffingwell addressed the 27th Amnual Convention of the 
Association of Credit Men at Indianapolis on “America’s Interest in 


Europe.” 


came and sagacious investors all over 
the civilized world refused loans to 
Germany, the Germans went on buy- 
ing what they wanted abroad and 
paid for it with paper money which 
they obligingly printed without inter- 
€st coupons, since the civilized world 
objected to taking their interest- 
bearing obligations. When the Al- 
lies demanded payments on account 
of reparations the Germans printed 
some more paper marks and ex- 


changed them for real money for use 


in paying reparations. So much for 
economic isolation ! 
WHY AMERICA .IS INTERESTED IN 
EUROPE 

America is interested in Europe be- 
cause Europe is her debtor. The 
principal amount. of the indebtedness 
of the Allies to the Government of 
the United States is upwards of ten 
billion dollars. The amount of For- 
eign Government loans from private 
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investors in the United States out- 
standing January I, 1922, was esti- 
mated by Mr. Lamont at $817,678,- 
000. Professor David Friday in the 
Manchester Guardian Commercial 
estimated the indebtedness of Europe 
to the United States in open account 
at upwards of three billion dollars, 
but Keynes, the editor, in a note to 
Friday’s article pointed out, quite 
rightly and no doubt with a twinkle 
in his eye, that Friday’s figures are 
on the basis of cost or selling price 
and take no account of losses as in 
the case of sales for German marks! 

America ts interested in Europe be- 
cause Europe is her best customer. 
America is accustomed to export to 
Europe more than she imports from 
Europe and it would involve very 
grave adjustments and losses to re- 
verse the process. America’s busi- 
‘ness with Europe, however small in 
proportion to the total volume of 
America’s business, stands for the 
difference to America between pros- 
perity and poverty, between employ- 
ment and unemployment, between 
good times and bad times. 

America is interested in Europe be- 
cause America dare not let the 
process of depopulation of Europe by 
starvation and emigration proceed so 
far and so fast as to imperil our own 
peace and prosperity. 

TREATING SYMPTOMS 


Many of the suggestions current 
for the solution of Europe’s problems 


} seek to deal with the symptoms 


rather than the disease. It would be 
premature for me to discuss the pro- 
dosal of a billion dollar loan to Ger- 
many. Certainly no such loan could 
be floated without such an improve- 
nent of Germany’s financial position 


Has would assure a solvent Germany 


is obligor. Americans will not pour 
heir money into a bottomless pit. 
Germany cannot pay reparations to 
the Allies except to the extent that 
Germany can develop an export bal- 
ance. She did not have an export 
balance before the war and has not 
now. I doubt whether she can de- 
velop one even with the best will in 
the world—which is at present lack- 
ing. Nor do the Allies want to have 
Germany develop an export balance, 
for they realize that what one coun- 
try exports another must import. 
The English are far more interested 
now in finding a market for their own 
exports than they are in collecting 
reparations. The French have, I 
think, ceased to be sanguine about 
collecting reparations. But they 
cannot acquiesce in any important 
further concessions without (1) ob-, 
taining some assurance of military 
support against a recovered Ger- 
(Continued on page 34) 





Clutter of Un-Economic Laws 


Until It Is Cleared Away, Prosperity Is Impossible 
By Albert J. Beveridge 


Former United States Senator from Indiana 


N the first place, I want to ex- 

press my obligations to the 

National Association of Credit 

Men, assembled in convention, 
for the distinction afforded me of be- 
ing permitted to appear before what 
I consider and all the world consid- 
ers the most important body of busi- 
ness men and women who assemble 
any time in one year in the United 
States. 

As I listened to Mr. Tregoe, I did 
not see why you wanted anybody 
else to speak. He is the most re- 
markable combination I ever have 
heard. I should say he is a perfect 
mingling of the political manager, 
the watch-dog of credit and an ex- 
horter at a Methodist revival. 

I was very much obliged to 
President Cross for designating by 
name the book that I am supposed 
to have written because I have found 
some confusion on that subject. I 
believe he said, “ ‘The Life of John 
Marshall,’ the great Chief Justice.” 

When it got into the papers that I 
was trying to write “The Life of 
Marshall,” I had a letter which I 
think I can repeat to you verbatim. 
It wgs from one of the best friends I 
ever had in the world or ever shall 
have, a Republican of the old school, 
a stand-patter, much like my mother, 
who, although she had Democratic 
friends in church who she was cer- 
tain would go to heaven, neverthe- 
less kept her eye on them. He had 
that type of mind which does not 
concede for a moment that there can 
be either anything wise or righteous 
in any man or woman who bears the 
narre Democrat, even though it 
should be so eminent, so distin- 
guished, and so very fine a man as 
our recent Vice-President. 

This friend of mine also had at 
that time as his bete noir my great 
friend and leader, dead now, but 
never dead for me, Theodore Roose- 
velt. He got over that, as every- 
bodv else did, but at that time the 
spell was upon him. So. I got this 
letter from him when it was in the 
papers that I was writing “The Life 
of Marshall”: 

“Dear Albert: I just been to luncheon 
at the Columbia Club and I heard some- 
thing there that I got to write you 
about. You know how it hurt my feel- 
ings when you broke with your old 
‘crowd in the Senate when that ™en 
Roosevelt was President, but I didn’t 
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say anything to you about it. You 
know it broke my heart when with him 
you left the Party, but I forgave you 
even that. But at the Club at luncheon, 
the boys told me that you are now 
writing ‘The Life of Tom Marshall’ and 
that is too damn much.” 


THE TASK OF THE HOUR 

Each period has its task. That of 
today is the restoration of business. 
This can be done well and perma- 
nently only by the repeal of basic 
modification of laws that hamper 
business. 

Even before the war the success- 
ful business activities of the .most 
prosperous nations of Europe could 
not have continued if their business 
men had been hindered, balked and 
terrorized as American business men 
then were; and now aré, more than 
ever before. 

Only America’s incalcuable natural 
wealth, her comparatively scanty 
population, her incomparable situa- 
tion on the globe, together with the 
spirit, enterprise, and resourceful- 
ness of her business men, made 
American prosperity possible in spite 
of the unscientific and business-clog- 
ging legislation with which the indus- 
trial and commercial energy of the 
country has been, and_ still is 
shackled. 

For more than two _ decades 
students of economic and govern- 
ment have seen clearly, and pointed 
out plainly the destructive folly of 
such law making; but the repeal, or 
material alteration of these laws was 
prevented by the selfishness and 
cowardice of politicians, the audacity 
and bluffing of demagogues, and the 
political torpor and timidity of busi- 
ness men themselves. 

The time has come to clean house. 
This clutter of un-economic and 
anti-economic legislation must be 
cleared away. We cannot have the 
prosperity we ought to have until 
this job is done. 

For almost a quarter of a century 
I have publicly declared, in magazine 
articles, and in many speeches, that 
the ancient Sherman law should be 
fvndamentally changed, or, better 
still, repealed altogether; and re- 
placed by some up-to-date and prac- 
tical business statute, such, for ex- 
ample. as a national incorporation 
act. This cannot be longer delayed 
if we wich American business to 
function with full vigor. 


Frequent and_ capital — events 
demonstrate that such action is indis- 
pensable. For instance, the Inter- 
state Commerce Commission finally 
recommended a_ certain railway 
merger—a measure which many ob- 
serving and thoughtful persons had 
long seen to be advisable. Yet, un- 
der the Sherman law, the courts were 
forced to declare this sensible con- 
solidation to be illegal. 

Again: the Sherman law so bur- 
dened foreign trade that a special 
statute had to be enacted suspending 
the provisions of that law as to over- 
seas commerce. 

Still again: when the Government 
took over the railways, it was found 
that the Sherman law could not be 
observed, and the law was disre- 
garded. 

And yet again: the. co-operative 
measures so vital to the well-being 
of American farmers are and will be 
in direct conflict with the Sherman 
law. 


Before our eyes are dozens of pres- 
ent illustrations like these, of the dis- 
astrous effects of this legislative dead 
hand, on the industrial and business 
activities of the American people. 

Equally striking are the examples 
of the evil futility of this absurd law. 
The so-called dissolutions of the To- 
bacco Trust and the Standard Oil 
will occur to everybody, the practi- 
cal effect of which was not in the 
least beneficial to the public, but de- 
cidedly advantageous to financial 
manipulators. 


DEVASTATING TAX LEGISLATION 


Within the last six years still worse 
laws have been’ enacted. The 
scheme for the confiscation of busi- 
ness capital under the guise of tax 
legislation, which was hastily im- 
provised in the hectic days soon after 
we declared war with Germany, 
frankly violates the first principles of 
economics. Solely because of patri- 
otic considerations, nobody com- 
plained while hostilities: lasted; hut 
that this devastating legislation has 
been tolerated in peace time, proves 
the patience of the American peopl: 
—or their mystification. 

It must, of course, be done away 
with, or, at the very least, be ele- 
mentally modified ; and in place of it 
an equitable, just and simple tax law 
be enacted, which everyhody can un- 
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derstand, nobody can evade, and 
which will permit the revival of in- 


dustry and the re-establishment of 


markets. 

The best measure of that kind this 
far proposed, is a general sales tax. 
If a better method exists, let it be ad- 
vanced. Certainly the war tax de- 
vices can no longer be endured. 

As a necessary agency of this con- 
fiscatory war tax scheme, complex, 
irritating and sometimes almost im- 
comprehensible reports, returns, and 
directions are required of and im- 
posed upon business men; and 
swarms of spies upon business infest 
the land. Business is treated as if it 
were essentially criminal, rather 
than, in its very nature, essentially 
honest. The unworthy exception is 
made the rule. 

Of course, we cannot have health- 
ful and active business while courage 
and initiative are thus weakened and 
restrained. Wise and honest super- 
vision has been maldevelopded into 
suspicion and stupid intimidation. 
All this must be entirely changed. 
Free the hands of honest business! 
Open the doors of honest trade! 
Lift from the heart of commerce the 
timidity that now makes its beating 
weak and spasmodic! Dissolve the 
clouds of apprehension and uncer- 
tainty which darken and discourage 
American industrial enterprise! Es- 
tablish once more the reign of com- 
mon sense and common honesty! 

RAILWAYS PARALYZED BY LAWS 

Still more important, if possible, is 
the radical alteration or total aboli- 
tion of the welter of laws, regula- 
tions, agreements and _ hap-hazard 
governmental interference, by which 
railway operation and management 
has been all but paralyzed. This 
well-being of the whole country, and 
of every man, woman and child in 
it, imperatively requires that trans- 
portation should be ample and _ in- 
expensive, rather than inadequate 
and extravagant. The product of all 
labor must pay railway charges; anc 
the price of every article is affected 
by railway rates. Cost of living. 
scales of wages, profit or loss of 
farmer, manufacturer and merchant. 
all depend on this vital economic 
element ; and whatever prevents rea- 
sonable railway tariffs, and sufficient 
railway facilities, must be removed. 

These are specimens of the work 
which must be done before American 
business can go forward with its 
whole power, and all the people have 
the good times which are rightfully 
theirs. 

DEMAGOGUES, COWARDS AND RADICALS 

Yet every stroke in the doing of 
that work will be fiercely resisted by 
Pestiferous demagogues who thrive 
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cn public misfortune, by craven poli- 
ticians who fear to antagonize groups 
of misguided voters, and by informed 
and determined radicals who wish to 
make the existing economics order so 
unworkable that, in the end, they can 
destroy it. 

The coming conflict will be a su- 
preme test—perhaps the final test— 
of the good sense and sound instinct 
of the American people, and their 
devotion to the fundamentals of 
American institutions. 

But something more than legisla- 
tion is necessary to the full realiza- 
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tion of the blessings God has show- 
ered upon this favored land. That 
thing is the spirit of service—love of 
one’s work for the work’s sake— 
pride in doing one’s job well, what- 
ever it is. So long as business men 
try to make as much money as pos- 
sible, as quickly as possible, and by 
any method possible ; so long as those 
who work for wages care only to do 
as little work as possible, in as short 
a time as possible, and for as high 
wages as possible; se long as the idea 
prevails of giving the least possible 
(Continued on page 28) 









































No Boom in Sight 


Modest Improvement in Business 


By Dr. Benjamin M. Anderson, Jr. 


Economist of the Chase National Bank of New York 


ERY substantial progress 
ha& been made from the ex- 
treme depression of May 
and June of 1921 and fur- 

ther progress may reasonably be an- 
ticipated in the near future, but the 
best business and banking opinion is 
not looking for anything partaking 
of the character of a boom and 
would be very apprehensive if any 
boom phenomena should manifest 
themselves. Underlying conditions 
are such that with prudent business 
policies we can reasonably expect 
modest improvement and can expect 
that such improvement will be 
soundly based. But the best banking 
and business opinion clearly is that 
efforts to whip up intense business 
activity by propaganda should be de- 
precated, and that any violent spurt 
which such methods might lead to 
would be unsoundly based and would 
lead to sharp reaction. 

If the rest of the world were in 
as good a position as we are in the 
United States, we could expect much 
more rapid improvement than now 
seems possible, and could aim at the 
full restoration of normal business 
in a reasonably short time. But with 
conditions as they are in Europe and 
in a good many other parts of the 
world, really satisfactory business or 
anything approaching lasting pros- 
perity does not appear to be in sight. 

FAR BELOW NORMAL 

The great revival which has al- 
ready come from the extreme de- 
pression of May and June of 1921 
still leaves us far below normal in 
the general volume of production and 
consumption. There are two out- 
standing pieces of evidence in this 
connection: (1) when business is 
really active bank loans to commer- 
cial customers do not go down week 
by week, as they are still doing, on 
the whole, in the United States; and, 
(2) when business is really active, 
business men generally do not look 
with patience and complacency upon 
a protracted coal strike. We have 
had enough business revival to enable 
the majority of businesses in the 
United States to make small profits 
again where a few months since 
losses were still being taken on cur- 
rent operations, and in some lines 
there has been a very great increase 
in output and in profits. But the 
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general situation is sub-normal and 
is to be improved, not by over-exer- 
tion of a convalescent patient, but 
rather by gradual building up. 

The extreme depression of May 
and June of 1921 was compounded 
by three elements: (1) the tre- 
mendous and over-shadowing dislo- 
cation of European industry, trans- 
portation, finance and currency, in- 
ternational trade, and international 
finance, which the War and the af- 
termath of the War have brought; 
(2) the phenomena of depression 
which come at the end of ordinary 
crises in the course of the ordinary 
business cycle; and, (3) the extreme 
psychological depression which busi- 
ness men felt, not alone because of 
their individual experiences, but also 
through the contagion of meeting and 
talking with other men who felt the 
same way and whose minds neces- 
sarily reacted upon one another, in- 
tensifying the gloom which each felt. 
All these things combined to reduce 
the volume of business to a point 
probably as low as we have ever 
reached in the United States. 

In rectifying the business situation 
by scaling down costs, clearing up 
credit difficulties, bringing about ease 
in the money market, readjusting 
prices, and so on, we have already 
made very great progress, and if we 
had only an ordinary business cycle 
to consider, much might be said for 
the view that we are really ready for 
a long, vigorous, upward move to 
normal prosperity. 

The third of these factors, that of 
business psychology, has already 
swung from extreme depression to a 
considerable exaltation. The temper 
of business was worse than the facts 
justified in May and June of 1921. 
The temper of business today is 
probably better than the facts justify. 
The rank and file of business men, 
and especially the rank and file of 
speculators, are probably somewhat 
more optimistic than the analysis of 
underlying factors can justify. 

But the first of these abnormalities 
remains. Disorders in public finance 
currency, and general industry on the 
Continent of Europe, either have not 
improved or have made disappoint- 
ingly slight progress. Intelligent ef- 
forts are being made to bring about 
improvement in Europe. The world 


is facing the gravity of the problems 
presented. Progress is being made 
in clearing away the maze of jeal- 
ousies and bitternesses among po- 
litical parties and between countries, 
which have so hampered the work of 
the economic statesman who wishes 
to institute economic and _ financial 
reforms. Sentiment regarding these 
matters is also better, and sentiment 
is itself a powerful factor in bring- 
ing about improvement. But the ac- 
tual concrete improvement has not 
yet come as regards the general 
European problem and_ until it 
comes we cannot expect soundly 
based permanent prosperity in the 
United States. We can have better 
conditions than we now have in the 
absence of improvement in Europe 
as we go forward with each domestic 
readjustment, but it will not be really 
satisfactory business. 


“PROSPERITY” AND WELFARE 

We have grown used to the idea 
of a business cycle involving recur- 
rent phases of depression, prosperity, 
crisis, and depression again. The 
name “prosperity” has been applied 
to the period of growing activity 
which finally becomes so intense that 
it culminates in a boom of exagger- 
ated character, too violent to last, 
which leads to unsound developments 
and is followed by crisis and reaction. 
The far-seeing business man and 
banker are afraid of prosperity that 
is too intense. They would much 
prefer a steadier kind of business 
which, on the one hand, never rises 
to extreme heights, but which, on the 
other hand, never falls to great 
depths of depression. Alternation 
and rhythm there must be. Per- 
fectly steady business is impossible 
in a steadily changing world, but pru- 
dence and foresight can go far to- 
ward mitigating extremes of the or- 
dinary business cycle. No degree of 
prudence or foresight on the part of 
business men, bankers, or govern- 
ments could prevent so violent a ca- 
tastrophe as the Great War was from 
deranging business, but much can be 
done to moderate the up and down 
swings of business cycles as we have 
known them in the past. 

HOW TO BUILD SOLID BUSINESS 

The main thing is to get our eco- 
nomic life into equilibrium. Equt- 
librium of prices and costs must 
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be reached and maintained and’ 
a proper proportion in the growth 
of different kinds of industries 
must be restored and maintained. 
Ordinary crises usually grow out of 
maladjustments between prices and 
costs, and out of the over-develop- 
ment of certain industries accom- 
panied by the underdevelopment or 
starving of certain others. The 
granting of unsound credits based on 
exaggerated expectations enormously 
complicates the matter. The inabil- 
ity to expand credits to solvent busi- 
nesses When the crises came meant 
that crises became financial panics, 
and currency panics in the old days 
—an evil from which our Federal 
Reserve System saved us in the last 
greatest crisis of all. 

From the standpoint of further 
progress on this side of the water we 
are in the main on the right road. 
We have scaled down costs and 
prices and we are still scaling down 
costs. The man who raises prices 
with the first real impulse of reviv- 
ing demand is likely to experience a 
set-back. It is better to work to- 
ward reducing costs and increasing 
volume. 

The recent reduction in railway 
rates and railway wages ought to 
help substantially. It is to be re- 
gretted that the Interstate Commerce 
Commission felt itself obliged to use 
the rough and ready method of 
horizontal rate reduction instead of 
making a discriminatory reduction, 
greatest on articles where bulk is 
large and value is low, and least on 
articles where bulk is small and value 
is great. The old-fashioned railway 
men knew how to do this. It would 
have been better if the railways had 
themselves initiated rate reductions, 
based on the experience of their 
trafic men, making discrimination in 
accordance with the principle of 
‘what the, traffic will bear.’ Rate re- 
ductions of much greater benefit to 
business men could have been accom- 
plished by this method, which would 
at the same time have left railway 
goss and net revenues substantially 
greater than they will be under the 
actual rate reductions made. 

Wholesale sweeping changes in 
Prices, wages, or anything else, made 
by regulatory bodies, cannot have 
nearly the beneficial influence that 
plecemeal changes in prices and 
costs, worked out by a multitude of 
business men each studying his own 
Particular problem, have. The free 
play of competition operates as a far 
better regulator of prices and rates 
than any Governmental regulation 
possibly can. In cases where 
competition is inadequate or undesir- 
able, as is the case with the rail- 
toads, there must be public regula- 
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tion, but even there it would be bet- 
ter if the men actually handling the 
operations, actually studying the ef- 
fect of rates on volume of traffic and 
on the movements of goods, could 
have a large voice in _ initiating 
changes. The more flexible and 
competitive our industrial system can 
be, the quicker and the more soundly 
based will be its readjustment to 
changing conditions. 


To build up real and enduring 
prosperity in the United States, how- 
ever, we must also help Europe out. 
This involves many elements, but 
they may be outlined briefly : 

As the great creditor of Conti- 
nental Europe, and as the prospective 
source of new loans, we are in a po- 
sition to exert great influence in 
bringing about reforms on the Con- 

(Continued on page 39) 
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The Drift of Things 


From an Address to the Credit Men 
By William A. Quayle 


Bishop of the Methodist Episcopal Church, St. Louis 
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66 ESPITE the driftage of eaten whether by the buzzard, or by 
D evil following the Great the hvena, or is drunk up by the 
War, we do well to cherish sea, or is burnt up by the sun. A 
a hopeful mood. The near things skunk smells bad near at hand, but 
are evident to everybody: It takes no at the end, only himself and his 
intelligence to sense where a sewer family will be the residuary legatees 
empties. All it requires is a nose. of his own odors. 
Bad smells carry far when the wind But the odor of cedars is perpet- 
is right and strong, but it is well to ual. The growing cedar summer or 
bear continually in mind that bad winter gives off sweet perfume, and 
smells are chased away by the or- cedar wood has diviner balsam in 
dinary processes of nature. God _ its breath than all the balsams of 
will not endure them. Carrion is Arabia. : 
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Wherefore it is witful not to try 
the nose too much when it encoyp. 
ters putrid smells. The nose is po 
convincing to a wide mind. Mind js 
brainier than a nose, at least the 
minds of some. 

It is not wise to fall into frenzy 
over passing moods of crime or blat- 
ant atheism in the utterances of ap. 
archistic men. It is wiser to bring 
the mind to bear on the whole situa. 
tion and study the drift of things, 
Refuse drifts to the shore. The 
dead fish drift there and smell there: 
but living fish are out in the sea in 
greater multitudes; and ships great 
and small point prows toward the 
free sea highways of the world, 
Flotsam and jetsam are readily vis- 
ble while the drift of things to which 
we do brainily well to give heed to, 
is not shoreward but seaward. With 
the right heart adventuring with the 
mind it is even now apparent that 
the drift of things is for the better, 

Earth’s moods are bigger and 
more human, more touched with 
spirit than before the War. — The 
back wash has not negatived the 
vast elation of spirit and dream of 
the War. The Conference on Dis- 
armament, which has crowded t 
such a sublime close must teach us 
that: the daily fact that the United 
States is giving daily bread to cruel 
Germany and to brutal soviet Ru 
sia as well as to Armenia and Syria 
tells us that: the spirit of lend a 
hand so apparent wherever we look 
should teach us that: the sense that 
the world must be dealt with, not in 
fragments but as a whole certifies 
the fine drift of things: the lies the 
friends of banished beer tell about 
the Eighteenth Amendment shows 
that: the swift and world-wide 
spirit of the Church of God says 
that: the Secretary Hughes treaty 
on mandated territory forbidding the 

sale of intoxicants and affirming the 
right of missionaries teaches that: 
the co-operation of business to assist 
business to its feet, and the steady 
growth of the right views, namel 
that business is not a gamble nor 4 
gobble, but a manly thing that may 
look the sun in the face fearlessly, 
must teach us that. The Drift o 
Things is not from goodness, but 
toward goodness, not from man, bu! 
toward man, and not apart from 
man, but for man. That the wicked 
shall be punished when the race has 
inflicted woes untold has its own 
sword turned on itself, is a stem 
word. on morality this world cannot 
fail to heed. 


The Drift of Things is God’s cet 
tification that good behavior ané 
right doing is the only good business 
in this world. 
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assist Newly Elected President National Association of Credii Men. 
steady 
amely HE election of John E. Norvell, at the 27th Annual Convention 
nor a of the National Association of Credit Men at Indianapolis, June, 
t may 1922, to the Presidency of the Association, is the culmination of 
ae many years of devoted labors in the interest of American credit 
lessly, methods and ethics. A native of Charleston, which he recently left 
ift of to live in Huntington, W. Va., Mr. Norvell, in his present capacity as 
s, but an officer of the Norvell-Chambers Shoe Co., Huntington, has given 
n, but much of his time to the credit department. Outside of his personal 
from business, his interests have been largely centered upon credit asso- 
: ciation work. He was a charter member of the Charleston association 
vicked and built up a splendid organization consisting of seven associations 
ce has within West Virginia. When he moved to Huntington, he greatly 
; own developed the Huntington Credit Men’s Association as its president, 
stern and increased its membership in a phenomenal fashion. Here also 
. he developed the Tri-State Credit and Adjustment Bureau, which 
includes Kentucky, West Virginia and Ohio, He was elected a Direc- 
tor of the National Association in 1916 and re-elected in 1918, and has 
— held the positions of Second Vice-President and Chairman of the 
s cer National Committee on Interchange Bureaus. Under his supervision 
aod scores of Interchange Bureaus have been founded. 
i1siness 
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tor, and later as Second Vice-President and a member 
of the Administrative Committee of the National Asso- 
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President of 
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the National 


elected First Vice- 
Association at the 27th 


annual convention at Indianapolis, June, 1922. 





Local Associations Get Together 


of credit men is constantly be- 

coming more intensive and 
practical. A larger movement is 
also noticeable, namely, the getting 
together of several associations in a 
single state, or several associations 
from adjoining states. At Roanoke 
credit men from Maryland, the Dis- 
trict of Columbia and Virginia gath- 
ered together recently in the fifth 
annual Tri-state Conference of 
credit men’s associations. This con- 
ference is said to have been the most 
instructive ever held in this district. 
R. H. Angell, City Commissioner, 


Tos work of local associations 





made the address of welcome on be- 
half of Roanoke and J. C. Jamison, 
president of the Roanoke association, 
on behalf of the association. The 
response was made by national direc- 
tor Richard T. Baden on behalf of 
the visiting delegates. 

E. King Schultz, Schultz & Bro., 
Inc., representing the Baltimore as- 
sociation, addressed the conference 
on the subject, “Crises, Disturbances 
and Panics in Business and Finance 

-What Causes Them? How May 
They be Prevented?” Edgar D. 
Freeland, of Baltimore, was the song 
leader. : 
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After adjournment, the delegates 
were given an automobile trip 
around the city and surrounding 
country. The sessions of the cop. 
ference were held in the Hotel 
Roanoke, where a fine banquet was 
given at night. National Seg. 
Treas. Tregoe was the Principal 
speaker on the subject, “Restorin 
Economic Stability”. All the dele. 
gates were well pleased with the 
splendid hospitality of the Roanoke 
association. The 1923 conference 
will likely be held at Richmond. 

In an address to the delegates E¢. 
ward K. Schultz, Schultz Bros, & 
Co., Inc., said: 

“Shall we embark on another orgy 
of speculation and extravagance and 
take another free ride; or shall we 
plod painstakingly on, planting oy 
feet carefully lest we slip back, and re. 
turn to real prosperity by the straight 
and narrow path of hard work? Let 
us push sales vigorously, scrutinize 
credits carefully and collect accounts 
promptly. Let us avoid surplus stocks 
(the economists tell us we cannot get 
away from a gradually declining. price 
level for some years to come regardless 
of minor fluctuations). 

“Above all, let us hold ourselves and 
others up to a higher conception of 
business ethics. With the shady deal- 
er in business there can be no stability. 


“It is up to the Credit Men of 
America.” 


ILLINOIS STATE CONFERENCE 

The Decatur credit men’s associa- 
tion, under Pres. C. J. Doyle and 
Arrangements Committee Chairman 
A. J. Murray, was the host of the re- 
cent state conference, attended by 
the credit men’s associations of Illi- 
nois. The Chicago association dele- 
gates arrived on a special train; and 
the trip afforded a fine opportunity 
for fellowship, both business and 
social. 

National Sec.-Treas.  Tregoe 
quizzed the speakers and delegates 
and thus brought out points of par- 
ticular interest and importance. 
When the good day’s work was done, 
it was found that only a handful of 
delegates had not taken part in the 
discussion. These were required 
to stand up and say in unison, “We 
have missed an opportunity.” 

Vice-Pres. E. F. Reiter of the 
Chicago association describes the 
proceedings in the Chicago Bulletin 
as follows :— 

“At the close of the afternoon ses 
sion of the Conference, it was unall 
mously voted that the occasion had 


been a huge success. The program was 
unusually fine. 


“A. J. Murray, Chairman of the State 
Council, opened the Conference by it 
troducing C. J. Doyle, President of the 
Decatur Association. Mr. Doyle is 4 
big, good looking, good natured sort of 
a chap, and delivered a fine address of 
welcome. J. S. McClelland, President 
of the Decatur Association of Com 
merce, also welcomed the visiting dele 
gates on behalf of the Association of 
Commerce and the City of Decatur. R 
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G. Elliott, our own President, of whom 
we are so proud, spoke in reply to these 
addresses of welcome. National Sec.- 
Treas. Tregoe, suggested that we sing 
for awhile; but this did not last long, 
and after ten minutes he had us 
puckled down in earnest. Things then 
pegan to pop, and with the exception of 
an hour or two for lunch, there was a 
continuous rapid fire of addresses, 
quizzes, questions and answers until the 
close of the day. 

“William D. Upton, of Peoria, read a 
yery good paper on the subject—Ex- 
changing Credit Experience and Credit 
Information—Its Value to Credit Work; 
its importance in Discriminating Be- 
tween Safe and Unsafe Credit—A Re- 
view of its Developments and the 
Credit Interchange Bureaus. Mr. Tre- 
goe said that in his opinion, due to the 
large volume of details, the present day 
credit manager is missing one of the 
highest types of credit information, that 
of personally judging human nature. 
The Conference voted that under pres- 
ent conditions the exchange of ledger 
information is more valuable than the 
financial statement. In speaking of the 
Credit Interchange Department, Mr. 
Tregoe said, ‘This is the finest instru- 
ment that was ever offered to credit 
men. He also made the following com- 
ment which struck a sympathetic chord 
in the heart of nearly every man pres- 
ent: ‘We are so busy these days that 
we do not have the time to do things 
well and to concentrate as we should, 
we skip too much, but I do not see any 
remedy for this situation.’ 

“J, Warren Slote, treasurer of The 
Howard-Severence Co., of Chicago, read 
an unusually excellent paper on ‘The 
National Association of Credit Men.’ In 
his paper he explained in a most mas- 
terly fashion, the place there has been 
for such an Association, what it has 
accomplished, its effect on the mental 
and moral abilities of the people, gave 
a review of the Association’s develop- 
ment and its visions for the future. 
Every member of the Chicago Delega- 
tion squared his shoulders with pride 
as this paper was read.” 


NORTHWEST CONFERENCE 


The organized credit men of Port- 
land, Seattle, Tacoma and Spokane 
are perfecting the organization of a 
very important group of associations 
which will be called the Northwest 
Conference Council. This council 
will not only crystalize credit opinion 
and action in the northwest, but will 
undoubtedly help the development of 
each of the local associations includ- 
ed in the organization. 


How to Get a Member 


“ SELECT prospects from the 
list in our weekly bulletin and 

take those located near me,” said C. 
H. Kay, Tropical Paint & Oil Co., 
Cleveland, O., discussing his meth- 
ods of sectiring members for the 
Cleveland Association of Credit 
Men. “I don’t care whether I ever 
heard of them before or not. I walk 
mght in on them without warning 
and put the proposition up to them.” 
The first talking point Mr. Kay 
uses is the Trade Inquiry Blank put 
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out by the National Association of 
Credit Men. He tells prospective 
members, that they can get back 
more than their $25 dues in infor- 
mation by using those blanks, and 
explains how the blanks are used 
and how to employ the local and 
National Membership Directories in 
this connection. 


If that does not get them, he asks 
them whether they would like to 
have the Association go out of busi- 
ness and stop its work in behalf of 


legislation, prosecution, education 
and all the rest, which have benefited 


business so much. They answer, 
“No ” 


Then Mr. Kay puts it to them that 


Convention of 


the Association at 


if everybody stayed out of the Asso- 
ciation as they are doing, the whole 
business community would suffer. 
“You admit the other fellow is 
spending money to help your busi- 
ness. You can’t expect him to go 
on doing that unless you pay your 
share.” This usually gets them. 


If he ddes not get them the first 
time he always leaves an application 
blank,—-no matter if they say posi- 
tively they will not consider member- 
ship. Then in three or four days he 
calls them up and asks a chance to 
talk it over again, and he usually gets 
them the second time. 


Mr. Kay got five members in two 
hours and ten minutes. 


































































































The Credit Editor 


What His Work Is and How He Does It 


HERE and when the 

young man or woman who 

checks the orders of cus- 

tomers within limits defi- 
nitely prescribed by the head of the 
credit department or by his assist- 
ant received the appellation, “credit 
editor,” I cannot say. It seems, 
however, an appropriate designation. 
The credit editor’s duty is to see that 
the amount of credit extended is 
within the fixed limits, that the name 
and address on the order conforms 
exactly with the established record, 
and that errors, if made, are discov- 
ered and corrected. 

He edits every order for name, 
address, order number, credit limit, 
terms, shipping instructions, prices, 
special instructions and whatever 
else has been determined by the 
credit manager as required by the 
organization of his concern. 

This sort of work, in every con- 
cern handling a large volume of 
business on many accounts, is best 
done by a credit editor who carries 
no authority for credit extensions 
except to see that he keeps within 
the limits prescribed. In the smaller 
house, the work will be done by the 
credit manager himself who should 
have his customers grouped for con- 
venient checking, just as in a large 
concern they are grouped for quick 
checking by a subordinate. It is 
this work of a clerical nature re- 
quiring carefulness rather: than the 
exercise of judgment that we are 
trying to dispose of in the simplest 
way. We are trying to get the work 
that does not require the exercise of 
judgment so mapped out and dele- 
gated as to call for the minimum of 
attention from the credit man him- 
self who will nevertheless be re- 
sponsible for results and must not 
let any important things get by 
without his knowledge. 

Some concerns will require the 
services of many credit editors so 
that an immense volume of orders 
may pass rapidly through without 
undue pressure or unnecessary irri- 
tation. Retail stores having a large 
number of charge accounts use the 
credit editor system; one house is 
said to employ twenty credit editors 
or credit authorizers. In some large 
retail- houses the custom is for each 
editor to be responsible for credit 


20 


By H. P. Reader 


Interwoven Stocking Co., New Brunswick, N. J. 


approvals for a certain section of the 
ledger, and to be so placed as to be 
able to approve a charge by operat- 
ing a key that stamps the approval 
at any counter in the store. All this 
is done while the package is being 
wrapped, so that the customer is 
quite unconscious of the fact that 
her record as set out in the office is 
in the meantime being examined. 
The customer leaves the store with 
the thought that she is trusted on 
her appearance and name. The re- 
tailer, recognizing that this is an im- 
portant business-building point, does 
what he can to cultivate it. 

The credit editor in the wholesale 
or manufacturing establishment is 
not under the necessity of checking 
orders while the customer waits, but 
can assemble his orders, send for and 
get information from the ledger in 
order to be certain of keeping within 
the prescribed limits, and then check 
quickly by having the orders in ro- 
tation according to the arrangement 
of the visible index,—an alphabeti- 
cal arrangement if the index is so 
arranged, a geographical and then 
alphabetical if this is the arrange- 
ment. 

THE INDEX THAT IS VISIBLE 

The visible index provides the 
correct name and address, so ar- 
ranged as to be always visible with- 
out fingering a card and provides 
also sufficient information for im- 
mediate checking of the greater part 
of the orders reaching the credit de- 
partment without further search. 
The card presents the limits of 
credit which have been established 
by authority of the head of the de- 
partment. These credit limits are 
subject to constant change as infor- 
mation comes in and for that reason 
are inserted by lead pencil. 

There are on the visible cards 
names, which because of their rat- 
ing would have no limit of credit 
set upon them, yet perhaps are 
given a limit of requirement for 
the line which is being served. 
And it is well that this sort of limit 
be indicated on the card, for natur- 
ally a question would arise and an 
investigation be called for if an 
amount of goods largely in excess of 
the ordinary limit of requirement 
were ordered. 

A system of colored signals greatly 


facilitates the work. These signals 
are made of enameled metal to fit 
over the edge of the cards, a good 
kind being % in. wide of the non- 
projecting type. Different colors 
will indicate to the credit editor vari- 
ous things regarding the account— 
for instance, red, to indicate danger, 
not to be sold on credit; green, calls 
for caution and for examination into 
the credit folder for details before 
checking order, or indicates the ne- 
cessity of making sure of the latest 
information; blue, calls for cash in 
advance, arrangements having been 
made for such method with the cus- 
tomer ; black, to indicates undesirable 
from the sales standpoint, not to be 
sold without sales approval ; orange, 
to indicate good account that has dis- 
continued buying, and if it comes in 
again is to be looked up anew, 
These are suggestions that may be 
modified by the credit manager to 
meet the special needs of the work. 

The credit editor checks his or- 
ders twice, letting those go through 
quickly which are easily cleared 
through the index. These orders 
reach the shipping department 


PLEASE GET 


“Ledger Card | 
Credit Card 
Credit Folder 
Corres. Folder a 











HAND TO. — 
Mr. Doe 7. 
“Mr. Roe | 
Miss Moe | 





Fic. 1. This rubber stamp is placed 
on an order to indicate on the proper 
square what card or folder is wanted 
and to whom it is to be handed. 


promptly. This leaves the credit 
editor free to give undivided atten- 
tion to orders requiring a further 
study of credit files. Here let it be 
said that cumbersome files which 
slow up credit work make a prolific 
cause of bad debt loss; they lead to 
carelessness under the pressure of 
daily routine ; they lead to weariness 
on the part of workers, and weafi- 
ness induces carelessness. 

The visible index should permit the 
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handling in the first check-over of 
perhaps 30 per cent. of all orders 
with the least friction and waste of 
energy, so that the best energies of 
the department are fresh for the 
more difficult problems. The per- 
centage, of course, is to be modified 
for different kinds of businesses, the 
general state of business and the kind 
of customers on the books. 

The credit editor may be able to 
dispose of an additional 40 per cent. 
when he has obtained the informa- 
tion from the ledger as to the con- 
dition of the customers’ accounts, as, 
for instance, the amount outstanding 
and if there are any past due items. 
A little “PLease Get’ RuBBER 
Stamp (Fig. 1) stamped on the or- 
der will bring up quickly the kind of 
information wanted from the ledger 
and filing clerks. 


A CROSS INDEX 


The credit editor perhaps has now 
reached the point where mature 
credit judgment must be applied and 
where orders must be referred to the 
manager or his assistant. The editor 
has checked the orders not requiring 
any personal discrimination for the 
limit had already been laid down by 
the manager or his assistant. He 
has made any necessary changes 
about which there can be no question, 
a change in name, etc., indicating 
them by some distinctive marking. 
Incidentally at this point let it be said 
that the visible index should carry all 
names under which a concern does 
business with cross references under 
each with the other names under 
which the business is conducted. 

The keeping of the credit editor’s 
visible index file right up to the 
minute is of first importance. Re- 
vision is not to be made periodically 


but daily as information is gathered ° 


and analyzed for each account in the 
regular course. To the credit de- 
partment come naturally changes in 
name, address, etc. for the custo- 
mers ; and all other changes should be 
referred to the department so that 
they may be examined and properly 
passed upon by the credit department 
before being put into the established 
records. 

In previous articles, the NEw Ac- 
count Carp has been mentioned. 
Next to getting the name and address 
uniformly on all records the impor- 
tant thing is to make prompt changes 
as they occur for which purpose the 
Cuance Notice, (Fig. 2) offers per- 
haps the most effective method. 
This change can be made by anyone 
having knowledge of the change, but 
before becoming effective it must re- 
ceive the approval of the credit de- 
partment, which then changes its 


this form. 
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CHANGE NOTICE 


EVERY CHANGE in name or address MUST be reported on 


Make out IN FULL on typewriter and send Original and Dupli- 
cate immediately to Credit Department. 


Sales Dept. 
Date 


File Dept. 
Date 


Addressograph 
Date 


IMMEDIATELY upon receipt of this notice CHANGE 
your records and pass to next department. 


Addressagraph will return promptly to Credit Department 


NOTE:—Insert carbon to make duplicate. 
ORIGINAL 


This change notice form, which is made with a duplicate sheet, 


records any changes in name or address of a customer. 


records and passes the notice to other 
departments in proper order. The 
notice is issued in duplicate and so ar- 
ranged that both copies are written 
at one time, and on the typewriter. 
After receiving the approval of the 
credit department the duplicate is 
held as a check against the original 
which is expected to return to the 
credit department within twenty-four 
hours. The original then goes into 
the credit folder and the duplicate 
is destroyed. 

There will follow other articles in the 
series, “The Day in the Credit Depart- 
ment,” of which this is one. The May 
article described the tools of the credit 
department and forms used in opening 
and handling accounts; the June article 


discussed the important subject of in- 
dexing and indices. A later article 
will take up the general subject of 
credit information, how to get it, how to 
know when you have it, and how to use 
it—TnHe EpITor 


Visible Cards 


Eyes following concerns have pre 
pared interesting literature cover- 
ing the visibility characteristic of index 
systems. They will be pleased to mail 
you this literature upon mention of the 
Crepit MONTHLY: 

Acme Card System Co., 6 N. Michi- 
gan Ave., Chicago, Ill. 

The Rand Co., N. Tonawanda, N. Y. 

American Kardex Co., Tonawanda, 
N. ¥. 

Index Visible, New Haven, Conn. 

Shaw-Walker Co., Muskegon, Mich. 





The Credoscope 


THE CONVENTION'S STRIKING NOTE 


TO DISTINGUISH 
the various trends of 
the 27th Annual Con- 
vention of the National 
Association of Credit 
Men at _ Indianapolis 
so that the one most 
striking note will stand 
out clear and unmis- 
takable is not an easy 
task. 

We convened in one 
of the most serious p*- 
riods of the nation’s 
history. To the su- 
perficial observer the 
undercurrents of our 

Secretary-Treasurer, present life and tenden- 

National Assn. of Credit Men __ cies are not at all clear; 
not grasping them, he can not get their significance. 
We are living in the midst of changes greater than 
the world ever before has presented. 

When conditions are complex, nothing affords so 
much happiness and satisfaction as to hit upon the 
right key or symbol; when seeking, therefore to dis- 
cover the striking note of the Indianapolis conven- 
tion, it is a pleasure to find it was nothing more nor 
less than old-fashioned Co-operation. 

In these days of unusual extravagance, when we 
speak of simple living as something of only historical 
interest, how pleasant it is to hark back to the days 
when people were satisfied with little and in that 
little realized the greatest happiness. 

In the complexity of modern'business, involved in 
its currents and cross-currents, in its storms and 
typhoons, how peaceful it is to contemplate the old- 
fashioned days, not so long ago—for changes, have 
been swift in the past three decades—and find a real 
affection for co-operation, upon which modern busi- 
ness has been founded. 

What is this old-fashioned co-operation? Not the 
thing spoken of in public addresses, not that which 
is offered to us as an alchemy or a remedy for all this 
but a frame of mind, a spirit wherein men believe in 
one another and are willing, wholeheartedly, sin- 
cerely and squarely to work with one another. 


Where selfishness controls co-operation can find 
no place. Where self is paramount, co-operation is a 
dead thing. Where one’s interests are placed first, 
co-operation knocks at the door in vain. There 
comes that wonderful picture of the great Teacher, 
standing at the closed door, and saying those words 
which have stirred the deepest impulses, “Behold I 
stand at the door and knock.” 

Old-fashioned co-operation can cure many of the 
present day ills. It would prove to be oil on troubled 
waters; it would give a dignity to human nature; 
elevate the finest in man; transform the unsightly 
into the beautiful; give order to chaos. 

All through the Indianapolis convention there re- 
curred this striking note—-the willingness to return 
to old-fashioned co-operation, the grasping at it as 
the remedy for ills which of late have seemed unre- 
lievable by so simple a remedy. 
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The convention has intensified its value to me for 
this very fact. What would a blaze of oratory 
count for, what would community singing and en. 
thusiasm count for, what would all the good fellow. 
ship really promise if through it all there were not 
some definite idea, inducing men to travel in the 
right direction, as their Star of Bethlehem? 


I am well satisfied, I am assured the convention 
was a success, that the National Association of 
Credit Men at its 27th annual meeting rendered a 
real service to business and to humanity in Striking 
out so earnestly for genuine co-operation in com- 
mercial life. 


A LITTLE DIGRESSION 


MOVING ASIDE for just a little while from our cus- 
tomary channels, I am led to speak of a subject that 
will surely grow in importance with the years, and 
to which I was inspired by a report recently offered 
by a Committee of the American Bar Association 
advocating for habitual criminals of a certain type 
confinement for life. Before coming to New York, 
and for seven years, I was deeply interested in a 
line of penalogical studies which I inherited as presi- 
dent of a prisoners’ aid association. As merely 
following the details of the association’s work was 
not at all attractive to me, I was led to do clinical 
work and to discover, if possible, some of the under- 
lying causes of social crime. The recidivist was par- 
ticularly interesting as a study; and it was not at all 
difficult to segregate the emergency criminal from 
the instinctive criminal. For my own satisfaction I 
adopted the formula that no one should be confined 
who was safe in society, and no one should be free 
who was unsafe in society,—a rather arbitrary for- 
mula, but, basing upon it further studies, I reached 
the conclusion that at least sixty per cent. of heinous 
crime was due to disease. 


One illustration of this was extremely interesting, 


—that of a lad who stole once a year. The tempta- 
tion came upon him suddenly, and could not be re- 
sisted. At other periods, he was perfectly sane, hon- 
est and hard working. 


In our midst, perfectly free, there are many of 
the instinctive criminal type, whose actions in a 
large measure are irresponsible, and who are con- 
stantly a menace. The recommendations, therefore, 
of the American Bar Association’s committee is 
only a step toward the wise and safe solution of this 
problem. I have not anticipated it in my own gen- 
eration, but it will surely come that offenders will be 
studied by alienists and skilled practitioners who can 
discover evidences of disease and recommend the 
treatment that will lead to the cure of curable cases 
or the perpetual control of the incurables. Mental 
and physical defects run a wide gamut. The nerves 
may be crossed and other physical defects occur 
without showing evidences of irresponsibility. In 
the more discernable cases, there is indicated the 
treatment which society. demands for its protection. 


The emergency crime may be deterred by the cer- 
tainty of punishment. Instinctive crime can be con- 
trolled only by proper pathology and therapeutics. 
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I have studied but little on this subject since the 
close of my penalogical work; but I am waiting pa- 
tiently and hoping that the light may break and that 
we may eventually handle crime with the skill and 
courage with which we have handled diseases of the 
human body that long years ago were considered in- 
curable. Sending offenders to prison is not giving 
the proper treatment to society. The instinctive 
criminal is not safe in society. He should be either 
cured of the disease or put away for his natural life. 

This is not, I believe, a fanciful idea. It is merely 
the forecasting of methods that eventually will come 
in the treatment of delinquents. 


MEN VALUE WHAT THEY HAVE FOUGHT FOR 


SURPRISE IS often expressed that principles for 
which we have perhaps fought again and again are 
underestimated or altogether depreciated by genera- 
tions that have had no‘ part in working and striving 
for them. James Bryce has aptly said, “Wherever 
self-government has worked well, it is because 'men 
have fought for it and valued it as a thing they 
have won for themselves.” 

Coming from collective to individual lines, we 
should not be surprised that those who had no part 
in working out strong and creative principles should 
fail to estimate their value. Naturally I am thinking 
of our own subject, credit. Three decades ago, 


credit was quite without system. The conception of 
credit technique had not entered me's minds. .It 
seemed then that workers in credit felt the impulse 
of a new forward movement in commerce, and rec- 
ognized the need of bringing credit under a more 


scientific control. 

The battle fought in the ’nineties for this objective 
was not a dream. It was not a search for the pot of 
gold at the foot of the rainbow. Inch by inch, as 
it were, principles evolved which quickly demon- 
strated their value in building up a wonderful fabric 
of credit in the nation. To have had but slight and 
most inaccurate information, to have had but infre- 
quent guides for safe credit granting, and then to pass 
into a period where information was as free as the 
wind, and the sea of credit was charted on every 
hand, was as astonishing as the novel sights that 
confronted Rip Van Winkle after his sleep of years. 

Those who fought for this evolution in credit 
technique appreciated the fight they had made and 
the victory they had won. Not one of them would 
be untrue to the principles they had striven for. The 
new generation, however, which had no part in this 
fight, who do not understand how the facilities they 
enjoy were created, are apt to under-appraise the in- 
trinsic value and the merits of the very principles 
for the obtaining of which cost many years of real 
striving. 

The worker in credit, in order to do his task well 
and to understand the evolution that has taken place 
in his profession, must appreciate the usefulness of 
the new as compared with the old, and do his part in 
upholding the principles for which the older men 
fought. Whenever we run across the worker in 
credit who neglects the needed principles of expe- 
nence interchange, who will not co-operate in a wise 
treatment of insolvent estates, who will not put his 
shoulder to the wheel for the defense of these and 
other useful instruments that have gradually been 
built up, is making! it necessary for the fight to be re- 
hewed and these principles to be re-established. 


Let us never permit ourselves to be careless and in- 
different in the defense of those principles upon 
which our whole credit system rests and for which 


a long fight was fought by many far seeing business 
men. 


BUILD UP HUMAN SKILL! 


GOING TO extremes is a common failing with man- 
kind. A skillful appreciation of values, a proper bal- 
ance in the appraisal of plans is quite rare and dif- 
ficult of attainment. The swing of the pendulum 
seems constantly to go to extremes. We blow either 
too hot or too cold. Evenness and neutrality are 
not ours. It is for this reason that we make so many 
mistakes in conducting our business and in formu- 
lating our plans. 

Now the lowering of production and distribution 
costs is a worthy objective. In the rapid develop- 
ment of a business which often results in the different 
parts of a business getting out of alignment so that 
efficiency is lost, it suddenly occurs to the officers, 
perhaps to try methods which would tend to greater 
efficiency is lost, it suddenly occure to the officers, 
nated as efficiency ‘engineers. These experts,—in- 
stead of appraising efficiency engineering for what 
it is actually worth and not overplaying it to the 
extent of really increasing the cost of production,— 
begin to measure everything in terms of method and 
make plans superior to the men who built the busi- 
ness up to its splendid proportions. 

After all, a business is no better nor worse than 
those operating it. The business reflects exactly the 
character, the ideas, the creative powers back of it. 
Merely to install efficiency methods without correct- 
ing defects in the ability, intelligence or skill of the 
operators is falling short of the desired purposes and 
intensifies mechanics at the expense of humanity. 
To make business more efficient, that is, to make it 
more productive and a greater service to the public, 
every human unit should be made to fit the niche 
it is best qualified to fill, and with improvements in 
the personal elements and the personal skill, there is 
no doubt of resultant profits and service. 

The disposition on the part of efficiency experts 
has been to subordinate the human to the mechanical, 
when the reverse process is a better guarantee of 
success and progress. Never must the human be sub- 
ordinated to mere machine methods. Development 
comes only with freedom of initiative, with training 
to assume responsibilities, with strict attention to 
firmly fixed objectives. We do not mean to depre- 
ciate the value of system and efficiency within rea- 
sonable limits. We merely want to emphasize the 
need of elevating the human side of a commercial 
enterprise. How to build up human skill, human 
perseverance, human ideas, human objectives, must 
be our chief consideration and the chief considera- 
tion in any plans looking toward success and service 


in a business enterprise. 
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EAR Bill: 
D There will 

be asus- 
ual, a verbatim 
report of the 
whole four day 
Convention in 


book form if 
there is suffi- 
cient demand 
for it. 


; : _ The June and 
The Indianapolis label is * . 
@ guarantee of an honest the July CREDIT 
job and an honest price MoNTHLY will, 
I understand, have a lot of stuff 
about the Convention. So all you 
will get from me is a few notes. 

We got a running start yesterday, 
Monday, with a conference of Ad- 
justment Bureau Managers and local 
officers under the chairmanship of 
Eugene Elkus, assisted: by C. H. 
Woodworth, manager of the Adjust- 
ment Bureau Department, C. E. 
Mann, Chairman, and members of 
the Adjustment Bureau Executive 
Committee. 

In the evening there was the An- 
nual Conference of the Association 
Councillors, presided over by Na- 
tional Vice-Pres. Tuttle of Boston. 

The sessions opened this morning 
in Loew’s State Theatre. with a 
burst of song that set us all tingling. 
This Will Reeves man from Cin- 
cinnati is not only the founder and 
chief stockholder of Pepp, Inc., but 
he is a real musician. The way he 
ozonated us delegates at both ses- 
sions today was like a motor ride, a 
swim, a cocktail and a dinner with 
the most genial friend you have on 
earth. We'll have him throughout 
the Convention. 


The Indiana 


The Indianapolis Public S > ¢ 
Library, Ralph Adams Cram ecreta ry of 
says “One of the most State, Ed. Jack- 
beautiful and _ distinctive 


contributions to architec- SON, Ma yor 
ture in America” Samuel Lewis 
Shank and pres- 

ident John C. 


Rugenstein of 
the Indianapolis 
Association of 
Credit Men gave 
us addresses of 
welcome. Harry 
G. Moore of 
Peoria respond- 
ed. 
President 
Cross and Sec- 








Delegate Joe at Indianapolis 
Notes on the 27th Annual Convention 


By Joseph K. Drake 


Treas., Eniole Mfg, Co. 


retary Tregoe presented their an- 
nual reports and a telegram of greet- 
ing was read from the President of 
the United States. 

The address of the morning was 
made by Ex-Senator Albert J. Bev- 
eridge who has just received the Re- 
publican nomination for the Indiana 
senatorship. Cordial messages were 
read from George Ade and Booth 
Tarkington. 

In the course of the session Sena- 
tor Beveridge wrote the following 
inscription in Mr. Tregoe’s copy of 
“The Life of John Marshall”: 

“Marshall’s principles of Nationalism, 
social stability and economic rectitude 
are vital to the well being of the Ameri- 
can people and the perpetuity of the 
American Nation.—Albert J. Bever- 
idge.” 

An innovation was tried this af- 
ternoon. The Convention was divid- 
ed into three big conferences with 
identical programs as follows: 

1. The Bad Debt Waste—Can it be re- 
duced? If so, How? The degree of 
credit skill required in the handling of 
accounts. 

2. The Responsibility of the Credit De- 
partment to Attack Indecency and 
Crime in Credits—How shall it be done 
fearlessly? 

3. The Credit Department in a Busi- 
ness Enterprise—How productive can it 
be—How will its maximum of produc- 
tiveness be obtained? 

Group I was presided over by Sec- 
ond Vice-Pres. E. P. Tuttle of Bos- 
ton; C. A. Giblin of Seattle was quiz 
master. The three speakers were 
Eugene Elkus, San Francisco; I. 
Deutsch, New York; and FE. B. 
Genung, Seattle. 

Group II was presided over by 
First Vice-Pres. John E. Norvell, 
Huntington; W. W. Orr of the Na- 
tional office directed the quiz in 
place of Past Pres. F. B. McComas, 
who was held in Los Angeles by 
illness. Papers were presented by 
Harris T. Fulton, Toledo; Harry J. 
Slezak, Kansas City; and C. M. 
Boulton, Philadelphia. 

Group III, presided over by Pres. 
W. B. Cross, Duluth, had for quiz 
master National Sec.-Treas. J. H. 
Tregoe. The sessions were covered 
by J. M. Paul, Minneapolis, David 
J. Evans, Chicago and F. S. Walden, 
Salt Lake City. 

WEST VIRGINIA EXHIBIT 

A group of enterprising manufac- 
turers have contributed to a West 
Virginia Exhibit, in a special room 
at the Claypool Hotel, organized as 





a result of a resolution at a recent. 
state conference of West Virginia 
credit men. They are Sterling Prog. 
ucts, Inc., Wheeling; Armstrong 
Mfg. Co., (formerly Standard 
Stamping Co.), Huntington; Stand. 
ard Ultra-Marine Co., Huntington; 
Cravens-Green Co., Huntington: 
West Va. Rail Co., Huntington; 
Kelly Axe Mfg. Co., Charleston, 

There were shown also many pic- 
tures of coal operations and lumber 
scenes from Charleston, and litera- 
ture was distributed which came 
from Wheeling, Charlotte, Hunting- 
ton and Marietta. 

ENTERTAINMENT FOR THE LADIES 

This afternoon a delightful enter- 
tainment, including music and ‘num- 
erous readings, was put on at one of 
the hotels for the ladies of the Con- 
vention which Mrs. Drake tells me 
was most delightful. This eveninga 
very fine reception and concert was 
staged for us all. It included a long 
program by the great Metropolitan 
contralto, Madame Margaret Mat- 
zenauer. 

Yours for Indianapolis, JOE. 
Tuesday. 

Dear Bill:This morning and after- 
noon the ladies at the convention 
were given an automobile tour of 
Indianapolis, starting at the famous 
Soldiers’ Monument; and in the af- 
ternoon they enjoyed Stewart Walk- 
er’s production of “The Boomerang.” 

IN THE BIG TENT 

In the Convention session this 
morning the first subject was Credit 
:ducation and Credit Research, with 
W. S. Campbell of Cleveland, David 
E. Golieb of New York, Dr. John 
Whyte of the National office and 
Secretary Alexander Wall of the 
Robert Morris 
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j. L. Medler, New York, were the 
speakers on Bankruptcy Law. H. 
Uehlinger, Brooklyn, spoke on Busi- 
ness Service. 

TRADE GROUP CONFERENCES 

Thirteen Trade Groups met in 
thirteen different hotel parlors and 
conferred on the credit problems of 
their trades. These men brought to- 
ether experiences which will be 
tabulated by Dr. Whyte and printed 
in the July Crepir Monrury. I 
fnd that many delegates consider 
that these group conferences repre- 
sent alone a justification of the time 
and money spent by delegates at the 
National Convention. 

This same afternoon the Credit 
Interchange Bureau Managers and 
the local Supervisors held a confer- 
ence and the Presidents and Secre- 
taries of local Associations also got 
together under the chairmanship of 
Secretary J. F. O’Keefe of the Chi- 
cago Association. 

FOREIGN CREDIT DINNER 

Dr. J. H. Holdsworth of the Bank 
of Pittsburgh, L. R. Browne of New 
York, O. B. Iles, International Ma- 
chine Tool Co., Indianapolis, J. G. 
Martin, Indianapolis, and B. B. Tre- 
goe, Manager of the Foreign Credit 
Department of the National Associa- 
tion, spoke at a Foreign Credit Din- 
ner held at Hotel Lincoln. 

THE SPIRIT OF JAMES WHITCOMB 

RILEY 

The National Association of 
Credit Men showed that it is affected 
by the strong local devotion to the 
memory of James Whitcomb Riley 
by contributing yesterday $100. to 
the fund for a Riley Memorial Hos- 
pital for children. 

FINE CONVENTION PROGRAM 

The convenient twenty-four page 
program of the Convention was in 
many ways the best I have ever 
seen. It gave not only the set events, 
but the complete entertainment pro- 
gram. It was illustrated by an In- 
dianapolis artist of considerable rep- 
utation, Frederick Polley. 

[These pictures appear as illustra- 
Largest interurban term- tions for these 


nus in the world. Two 
million people live within letters. — THE 


two hours’ ride of Indi- F-DITOR. ] 
anapolis 
BRADSTREETERS 
. About thirty- 
= five superintend- 
ents of the 
Bradstreet Co. 
gathered from 
various points in 
the United 
States and Can- 
ada, and pulled 
off a little one- 
day convention 
program of their 
own, under the 


chairmanship of John A. ™@ 
Thompson executive repre- 
sentative. Among those who 
spoke at their sessions were 
C. G. Ferguson, Cincinnati; 
J. R. Tucker, Memphis; La- 
mar Pound, Nashville; R. F. 
Eperson, Knoxville; E. M. 
Baker, Lynchburg; E. H. 
Weber, Dayton; A. M. Dow, 
Springfield, O.; J. M. Well- 
ings, Pittsburgh, ; R. J. Bar- 
low, Huntington; B. G. 
Cross, Grand Rapids; J. E. 
Pearson, Jr., Louisville; F. 
W. Jeune, Toledo; Chas. E. 
Ellison, Indianapolis. 

The Indianapolis Associa- 
tion went to the expense and 
trouble of printing a beauti- 
ful fifty-two page special 
edition of poems by Riley, 
bound in limp leather, for 
presentation to ladies who 
are attending the Conven- 
tion. 

Yours for the Hoosier State, 
JOE. 
Wednesday. 
CREDIT CO-OPERATION 

Dear Bill:—You would 
have enjoyed the reports of 
H. F. Barker, Providence, and E. 
W. Shepard, New York, on Credit 
Co-operation and Credit Methods, 
and the discussion of the Banking 
and Currency Committee by L. H. 
Thompson, St. Louis, and W. H. 
Pouch, New York, at this morning’s 
session as well as the report of 
Chairman E. S. Boteler of the Ad- 
visory Council. The orator of the 
morning was Bishop Wm. A. Quayle 
of the Methodist Episcopal Church, 
St. Louis. 

BANKERS’ GROUP 


This afternoon the Convention 
was again divided into three ses- 
sions. The Bankers’ Group heard 
address by A. Murray, Vice-Presi- 
dent of Bankers and Mercantile 
Agency, “Commercial Paper”; Dr. 
C. H. Crennan, Economist of the 
Continental & Commercial National 
Bank, “A Comparative Statement for 
Business News”; D. R. Crissinger, 
Comptroller of the Currency. 

MANUFACTURERS’ GROUP 

R. G. Elliott, Chicago, presided 
over the Manufacturers’ Group. The 
speakers were R. C. Leffingwell, New 
York City, former Assistant Secre- 
tary of the Treasury, “America’s In- 
terest in Europe”; E. F. Gay of 
New York City, former Dean of the 
Graduate School of Business Ad- 
ministration, Harvard University, 
and now editor of the New York 
Evening Post, on the Revival of 
Business and what must be done to 
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attain and maintain it; R. H. Grant, 

General Manager of the Delco Light 

Co., Dayton, on the same subject. 
WHOLESALERS’ GROUP 


W. A. Masters, St. Joseph, pre- 
sided over the Wholesalers’ Group 
which was addressed by D. C. Wills. 
Chairman of the Board, Federal Re- 
serve Bank, Cleveland, on the Fed- 
eral Reserve System and its relation 
to credits; Dr. B. M. Anderson, Jr., 
Economist of the Chase National 
Bank, New York, and Curtis R. 
Burnett, of Newark, on the Revival 
of Business and what must be done 
to attain and maintain it. 

At this session also W. F. Court- 
ney, of Denver, spoke on Business 
Literature and W. W. Orr on Fire 


Insurance and Prevention. 
ENTERTAIN MENT 


The Chamber of Com- A Garden Fete 
erce, the center of healthy and Musical that 
initlenapolie. as “The Ris, everyone pres- 
ing Star of the Industrial ent said was 
World.” . 
most delightful 
= was given for 
= the ladies on the 
lawn of the In- 
= diana College of 
Music and Fine 
Arts. 
f In the evening 
at the great 
Murat Theatre, 
§ the well known 
Me Mendelssohn 
i of In- 
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dianapolis, sang with great effect 
for the delegates and there was 
given also a complete Keith vaude- 
ville program. 


Yours for Indianapolis, 


JOE. 
Thursday. 


GENERAL SESSION 


Dear Bill:—First Vice-Pres. Nor- 
vell, Huntington, Lawrence Whitty, 
Chicago, and Manager E. B. Moran, 


spoke on the Central Interchange 
Bureau. 


“Financing the Farm,” was the 
subject of the address of Hon. Sid- 
ney A. Anderson, Chairman of the 
Joint Commission of Agricultural 
Inquiry. 

The Adjustment Bureau work 
was discussed by Eugene Elkus, 
San Francisco, C. E. Mann, Minne- 
apolis, M. E. Garrison, Wichita, and 
C. H. Woodworth, Manager of the 
Department. 


Paul E. Hunter, New York, and 
J. S. Thomas, Philadelphia, talked 
on Commercial Agencies’ Service. 


FINAL SESSION 


This afternoon, the final session, 
held in the Masonic Temple, opened 
with the report by Frank C. Demm- 
ler, Pittsburgh, on the Investigation 
and Prosecution Department. The 
Manager of the department, C. D. 


West, (“Zephon,”) was enthusiasti- 
cally received. 


J. Victor Day, Boston, Member- 
ship Committee Chairman, gave a 
stirring report, assisted by E. G. 
Bric, Manager of the Department. 


The very important Trade Group 
Reports were presented. 


ELECTIONS 


Messrs. Norvell, Tuttle and Du- 
puis were elected officers of the As- 
sociation and the vacancies in the 
. Directorate were filled. The out- 
going President, Mr. Cross, gave 
out the following signed statement: 


“The National Association of Credit 
Men is mighty fortunate in having J. 
H. Tregoe, an extraordinary combina- 
tion of economist, organizer and orator, 
as its executive head. 


“He was an officer or director of the 
Association for six years, before the 
time eight years ago when he left his 
own business to assume the active 
leadership of the organized credit men 
of America. He had the vision—he 
forsaw that this National organization 
of financial executives could be devel- 
oped to a point where the leading men 
of the nation would be glad to address 
its conventions, where legislators of 
state and nation would listen with re- 
spect to its recommendations, and 
where the press of the entire country 
would consider its opinions worthy of 
constant attention. 
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DAVID J. EVANS 
National Lead Co. 
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J. D. FAUCETTE 
Faucette Co., Inc. 
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“I consider it a privilege not only to 
have been president of this great asso- 
ciation, but to have been so closely as- 
sociated in the past twelve months with 
this remarkable and beneficent person- 
ality —J. H. Tregoe.” 


CONCLUSION 


If this Convention, with all its 
valuable sessions, its good fellowship 
and real work, is a sample of the 
kind of convention our Association 
can be counted upon to put over, I 
think that every credit man in the 
country owes it to his own company 
and to himself to attend. 


Yours for the Convention, JOE. 
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Wyman, Partridge & Co. 
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F. P. May Hdwe. Co. 
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City Trust Co. 
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A. J. PEOPLES 

Detroit Copper & Brass Rolling 
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DETROIT, MICH. 

W. P. SIMPSON 

C. T. Patterson Co. 

New ORLEANS, La. 
FREAS BROWN SNYDER 
W. C. Hamilton & Sons 
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Business Surely 
Improving 


T O John Johnson, assistant treas- 


urer, Clawson & Wilson Co, 

Buffalo, N. Y., the Creprt MONTH- 
Ly is indebted for a copy of ,the 
house organ of his concern, which 
contains the following dialogue: 

First Merchant—“How’s business?” 

Second Merchant—“Picking up a lit 
tle. One of our men got a $5,000 order 
yesterday.” 

“Go away. I don’t believe that.” 


“Honest he did—I’ll show you the 
cancellation.” 





Who's Who in the World of Credit 


George J. Gruen 


B., 1877, Columbus, O. M., 1904. Ed., 
Public School and High school. Mem- 
ber, Business Men’s Club, Cincinnati 
Chamber of Commerce, Queen City 
Club, etc. Recreations, golf and auto- 
mobiling. Favorite reading, current 
magazines and financial papers. Bus. 
addr., treas., Gruen Watch Co., Time 
Hill, Cincinnati, O. 

Held a variety of positions, including 
pres. of Cincinnati Wholesale Jewelers 
and Manufacturers Assn. Finally “just 
fell into” his present position as treas. 
ef Gruen Watch Co. ; 

For several years honorary vice-pres. 
of National Jewelers’ Board of Trade, 
still one of its directors. Pres. two 
years Cincinnati Assn. of Credit Men. 
Vice-pres, and also chairman of several 
committees. During his first term 
Credit Interchange was started, during 
second term Adjustment Dept. was 
started. Was also General Chairman 
of National Investigation and Prosecu- 
tion Dept. 


Charles L. Berly 


B., 1880, Campti, La. M., 1902. 
high school and business college. Bap- 
tist. Member Masonic Lodge, Kiwanis 
Club. Recreations, gymnasium and 
tennis. Favorite reading, current 
Magazines, trade papers, and limited 
amount of scientific works; hobby is 
wireless. Bus. addr. E. L. Wilson 
Hardware Co., Beaumont, Tex. 

At Toby’s Practical Business College, 
Waco, Tex., studied bookkeeping and 
banking. Began as payroll clerk and 
paymaster with a large lumber mfg. 
concern. After several years of this, 
accepted a position with Beaumont Ice, 


Ed., 


’ Ed. 


Light & Refrigerating Co., a public cor- 
poration, as head bookkeeper,—a valu- 
able experience in handling customers’ 
accounts and in dealing with the pub- 
lic. Became head bookkeeper and asst. 
to the sec-treas. of a large lumber mfg. 
concern, handling and collecting many 
wholesale lumber accounts. This ex- 
perience of great assistance in landing, 
1907, next position, with E. L. Wilson 
Hardware Co., of which he has been 
since 1910, a director, sec. and treas. 
This concern does a large wholesale as 
well as retail business in hardware, oil 
well and mill supplies. His duties in- 
clude management of company’s entire 
clerical force, supervision of all credits 
and collections, as well as general 
financing of company’s affairs. 


Joined the National Association as an 
individual member 1917, and attended 
the Kansas City National Convention. 
Has been enthusistic member since that 
time; has attended all conventions up 
to date. In May, 1921, realizing the 
need of a local association in Beaumont, 
called together the credit men of dif- 
ferent concerns and perfected the or- 
ganization of the Beaumont association 
with 25 members. Elected pres. and 
was re-elected, Jan., 1922, for another 
year. 


IF’. Elmer Havens 


B., 1884, Pawtucket, R. I. M., 1916. 
public school. Episcopalian. 
Member all Masonic bodies including 
Shrine; Y. M. C. A., St. Paul’s Men’s 
Club, (ex-pres.) to Kalon Club, Paw- 
tucket Chamber of Commerce, Brown 
Club, Providence. Recreations, bowling, 
automobiling; baseball and _ football 
fan. Favorite reading, Crepit MoNTH- 
LY, any matter of a broad and uplifting 
character, Bus. addr., 1005 Main St., 
Pawtucket, R. I. Post Office address, 
Providence, R. I. 


Started with Howard & Bullough Ma- 
chine Co., Pawtucket, R. I., as office boy 
and clerk for two years. Became af- 
filiated with Hope Webbing Co., Inc., 
twenty years ago, where he has served 
variously as book-keeper, purchasing 
agent, and asst.-treas. for past ten 
years. Now has full supervision of 
credits and collections. 


Member, Providence assn., chairman 
Business Meetings Committee, two 
years, on Commercial Agencies Commit- 
tee one year, sec. one year. Now active 
as vice-pres. which position he has held 
for two years, and director for three. 


Louis D. Burgus 


B. Burlington, Iowa. M., 1911. Ed., 
country school and Business College. 
Lutheran. Member, Mason of Mizpah 
Lodge U. D., Cedar Rapids. Recrea- 
tion, automobiling. Favorite reading, 
Crepir MontTHty, Literary Digest, 
Monthly Letter from National Assn. 
Bus. addr., John Blaul’s Sons Co., 
wholesale grocers, Cedar Rapids, Iowa. 


After childhood on farm, started with 
John Blaul’s Sons Co., Burlington, Ia., 
in 1909 as clerk; in 1911 represented 
them on road in northern Missouri and 
Southern Iowa. When a house was op- 
ened at Cedar Rapids accepted~ present 
position of credit manager. 


Vice-Pres. Cedar Rapids assn., 1921; 
pres., 1922.. Chairman legislative com- 
mittee of Cedar Rapids assn. at time of 
passing of Iowa Bulk Sales Law. Now 
a director of Central Iowa- Interchange 
Bureau, Des Moines. 


William H. Ennis 


B., 1872, Ellington, Mich. M., 1897. 
Ed., high school and business college. 
Member, Elks, Saginaw Club, Saginaw 
Canoe Club, Saginaw Board of Com- 
merce. Recreations, automobiling, 
swimming, skating. Favorite reading, 
National Geographic, Sat. Eve. Post., 
Dun and Bradstreet; and other publi- 
cations. Bus. addr., Saginaw Milling 
Co., Saginaw, Mich. 

Like Abraham Lincoln, was born in 
the wilderness in a log house, but there, 
he declares, the similarity ceases. Left 
high school at fifteen to work in a mill, 
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where he made enough money to pay 
for business college during winter. 
Employed 1904 by Saginaw Milling Co., 
as stenographer. When, in 1905, the 
credit man resigned, he was put in 
charge of credits, finances, office and 
accounting. Has watched the business 
grow from $250,000 to $5,000,000. Dur- 
ing early stages of War, company fur- 
nished 95 per cent. of the beans shipped 
to Belgium by Hoover Commission; 
handles grain, hay, groceries, and oper- 
ates a small flour mill and country ele- 
vators in the best bean-growing section 
of Michigan. 

Was an individual member of Na- 
tional Assn. for a number of years be- 
fore organization of North Eastern 
Michigan assn. of Saginaw and Bay 
City. Charter member of local assn. 
and has been a member of official fam- 
ily almost continuously; pres. one term. 
Represented assn. at 6 conventions. 


Maurice Salisbury 


B., 1886, Minneapolis, Minn. M., 1912. 
Ed., High School, B. A. Univ. of Minn., 
1908. Methodist. Member, Theta 
Delta Chi Fraternity, Rotary Club, Min- 
neapolis Athletic Club, Boy Scouts. 
Recreations, automobiling, golf. Fav- 
orite reading, current magazines, busi- 
ness periodicals. Bus. addr., Salisbury 
& Satterlee Co., Minneapolis, Minn. 

Entered father’s business upon gradu- 


Positions Wanted 


CREDIT MANAGER AND ACCOUNTANT— 
Age 33, ‘narried. Cullege education, proficient in 
English, French, Dutch and German; 13 years’ 
business experience in accounting, and auditing 
work along commercial and investment lines; 
2 years assistant credit manager in foreign bank- 
ing institution extending credit to commercial 
houses, importers and exporters. | Connection 
preferred in New York but no objection to other 
points. Address Advertisement 693. 


SITUATION WANTED—Young man, 23, sin- 
gle, college graduate, desire connection with a 
credit department of a progressive New York 
firm. 3 years’ credit experience, A-1 correspond- 
ent, executive ability, moderate salary to start. 
Address Walter Albert, 106 S. Ruby St., Phila- 
delphia, Pa. 


CREDIT AND OFFICE MANAGER—At pres- 
ent employed with rubber corporation of national 
eputation. Thoroughly experienced in credits, 
collections, office management and accountancy, 
together with sales experience, so essential to the 
up-to-date credit grantor. Age 30, excellent cre- 
dentials. Preference, New York City. Address 
Advertisement 694. 


CREDIT MAN, OFFICE MANAGER, AC- 
COUNTANT-—Is open for immediate connection. 
Address Advertisement 695. 


CREDIT AND COLLECTION MANAGER— 
Age 30, college graduate, two years law and six 
years’ credit experience, desires connection. Best 
references ; will start at moderate salary to prove 
value. Address Advertisement 695. 


CREDIT AND COLLECTION MANAGER- 

Highly specialized and successful; clear, construc 
tive thinker. An executive possessing integrity 
and vision with credentials to substantiate. Ad- 
dress Advertisement 696. 


ation from university. Spent one year 


as road salesman, then did general of- 
fice work, specializing in credits and 
collections, and financial end of the 
business, Assumed presidency at the 
death of his father, Fred R. Salisbury, 
in 1919. Still controls credit dept. 

Director Minneapolis assn. since 1917. 
Pres., 1921. Vice-Chairman National 
Business Meetings Committee, 1920, and 
Chairman, 1922. Director North West 
Jobbers Credit Bureau, 1922. 


Bernard Alvin Marks 


B., 1869, Stephens City, Va. M., 1891 
and 1913. Ed., public school. Member 
and Supt. Trinity Methodist Church 
School, Y. M.C.A., Gideons, Billy Sun- 
day Club, Masons, U.C.T. Recreation, 
annual vacation, Atlantic City, Florida, 
ete. Favorite reading, works pertain- 
ing to conduct of a first class church 
school, Literary Digest, National Geo- 
graphic, Crepir MontTuHiy, American 
Magazine, Sat. Eve. Post., daily papers, 
miscellaneous books. Bus. addr., W. G. 
Jones & Co., Inc., mfrs. of confections 
117 Norfolk Ave., S. W., Roanoke, Va. 

Began with Standard Oil Co., for a 
short time. In an auditor’s office 1889- 
90. Joined Huff, Andrews & Thomas, 
wholesale grocers, 1891, where he held 
successive positions of office boy, credit 
man, buyer, etc. until 1905. Since 1905 
in the wholesale business, and since 
1912 with W. G. Jones & Co., Inc. 

Sec. and treas. Roanoke Assn. for sev- 


CREDIT AND COLLECTION MANAGER— 
Nine years’ experience in builders’ supplies and 
coal in Ohio. Annual sales $2,000,000. Have 
a record to which I welcome investigation. Would 
prefer connection in Cleveland or other good city 
west of Pittsburgh. Present salary $4500. Per- 
sonal interview solicited. Address Advertisement 


697. 
CREDIT MANAGER OR ASSISTANT--- 


Expert in electrical and mechanical lines partic 
ularly in the radio field. University and practical 
training in credits and accountancy. Now em 
ployed but desires change. Age 25, single. Sal 
ary $2500. Address Advertisement 698. 


FORMER CREDIT SUPERVISOR OF 
large rubber company and for past two 
years manager of a credit interchange 
bureau and other association activities 
desires connection with responsible 
concern. May be willing to invest small 
savings to ensure good faith. Has 
shown executive and managerial abil- 
ity. Practical as well as possessive of 
vision. Experienced in both sales and 
collections. Officer in World War. Col- 
lege education and legal training. Sal- 
ary commensurate with distance and 
future possibilities. Age 27. Address 
A. O. Innis, Columbus, Ohio. 
Clutter of Laws 
(Continued from page 13) 
effort for the highest possible com- 


pensation, just so long will the return 
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eral years; delegate to tri-state annuaj 
meeting at Baltimore, Md. 
Richard Orme Morgan 

B., 1881, Kansas City, Mo. M., 1998 
Ed., high school and correspondence 
school in I. C. S. Member, South Beng 
Country and Indiana Clubs. Credit 
Men’s Assn., Chamber of Commerce. 
Recreations, golf, tennis, whist ang 
chess. Favorite reading, CRreprr 
MoNTHLY, and other good periodicals, 
good detective and mystery novels. 
Bus. addr., Oliver Chilled Plow Works 
South Bend, Ind. ; 


Started business career as office boy 
for C. & A. Ry. in 1897. Learned teleg. 
raphy and became chief clerk in tele 
graph dept. Went with Postal Tele. 
graph Co., 1902 as chief clerk. In 1907 
became connected with Oliver Chilled 
Plow Works and progressed from map- 
ager of finished stock dept. to credit 
manager and thence to branch manp- 
ager. 

The credit work, 


however, had the 


greater appeal and when opportunity. 
presented was reinstated as credit man- 
ager. Now auditor, but still keeps in 
active touch with all credit work. 

Joined South Bend assn. _ 1916. 
Chairman’ entertainment committee 
and vice-pres. 1917-1918. Pres. 1918- 
1919, and still actively connected with 
work of association. 


of sound economic conditions, and of 
healthful and enduring individual 
and social happiness be delayed. 


The Golden Rule of personal and 
national well-being is an honest day's 
pay for an honest day's work, and an 
honest day's work for an honest day's 
pay, together with the ideal of ex- 
cellence in achievement. No worth- 
while labor was ever performed, no 
great invention ever perfected, no 
large enterprise ever builded, no 
noble book ever written, no immortal 
art ever produced, no real achieve- 
ment of any kind ever made by those 
who preferred the false and flimsy 
pleasures that idleness invites, to the 
rich and solid happiness that earnest 
endeavor unfailingly yields. The 
only real and wholesome satisfaction 
that ever comes to human beings is 
that of the consciousness of work 
well done. 





Helping Competitors to Lose 


Allentown.—Secretary J. H. J. Rein- 
‘ hard sketched the development of the 
profession of credit management in an 
address at a recent meeting of the 
Lehigh Valley association. “Up to 
about twelve years ago,” he said, “a 
credit man was appraised by his firm 
not only according to his ability in re- 
ducing bad debts to a minimum, but 
also by his skill in letting a competitor 
in for a loss. At that time competitors 
in general were considered enemies and 
in business, as in love and war, all 
was considered fair. A change ha3 
come; and credit men now freely open 
their ledgers to one another, talk over 
their accounts, and endeavor to help 
each other along. All this is due to a 
higher general standard of business 
ethics. Built upon these high stand- 
ards, the National Association of Credit 
Men has been enabled to render good 
service and to create the hearty co- 
operation that exists at present among 
the credit men, as well as the business 
firms in general.” 

At the same meeting the election of 
the following officers was announced: 
pres. Clinton Beck, Hunsicker & Co.; 
lst vice-pres. E. E. Wallace, Bethlehem 
Construction Co.; 2nd Vice-pres. J. P. 
Haubert, Phoenox Cement Co., treas. 
F. H. Lichtenwalner, Citizen’s Trust 
Co.; directors, John R. Jones, Drake & 
Co.; H. J. Myers, Brown-Borhek Co. and 
William Miller, Miller Candy Co. 

The main speech of the evening wa; 
by Prof. Ezra Bowen, of the Depart- 
ment of Economics of Lafayette College. 


New Atlanta Leaders 


Atlanta.—The leaders of the Atlanta 
association for the ensuing year are: 
Pros. H. E. Moody, R. M. Hoolingshead 
Co.; 1st vice-pres. E. R. Partridge, Ham- 
ilton Carhart Cotton Mills; 2nd _ vice- 
pres. Robert Strickland, Jr., Fourth Na- 
tional Bank; treas. C. E. Allen, Lowry 
National Bank; sec. C. L. Williamson, 
305 Chamber of Commerce Bldg. 


Directors: William Akers, King Hard-. 


ware Co.; E. A. Bancker, Lowry Na- 
tional Bank; M. E. Bodenheimer, N. 
Bodenheimer & Bro.; H. E. Choate, J. 
K. Orr Shoe Co.; H. S. Collinsworth, 
Gramling, Spalding & Collinsworth Co.; 
J. H. Hariand, Foote & Davies Co.; W. 
C. Lovejoy, Fulton Bag & Cotton Mills; 
W. L. Percy, Dobbs & Wey Company; 
F. B. Ramey, The Texas Oil Company; 
L. T. Stallings, Lamar & Rankin Drug 
Co; W. B. Willingham, Willingham- 
Tift Lumber Co.. 

Committee Chairmen: Rot. Strick- 
land, Jr.. 4th National Bank, (Attend- 
ance); John B. Goodman, Atlanta Natl. 
Bank (Banking & Currency); K. U. 
Streeter, Fairbanks, Morse Co. (Busi- 
hess Literature); H. D. Robacker, Proc- 
tor & Gamble Dist. Co., (Credit Co-op- 
eration & Methods); P. P. Hanley, Grin- 
nell Co., Inc., (Credit Education); E. 
8. Papy, White Provision Co., (Hold- 
ing); F. B. Ramey, The Texas Oil Co. 
(Membership); B, F. Huff, Carter Blec- 
tric Co., (Mercantile Agency Service); 
Hatton B. Rogers, Fourth National 
Bank, (Adjustment Bureau). 


-- re ee 


Countrywide Activi 


Boston Elections 

Boston.—At a recent meeting of the 
Board of Directors of the Boston asso- 
ciation the following officers were elect- 
ed: Pres. E. L. Harris, Swift & Co.; 
vice-pres. O. T. Erickson, Carter’s Ink 
Co., Cambridge, Mass; treas. F. W. 
Bourne, Jennings & Co., Inc., 93 Broad 
street. 


Chicago’s Successful Meeting 


Chicago.—According to a report in 
the Chicago association bulletin, the an- 
nual meeting of the association held 
recently was attended by a representa- 
tive number of members. An interest- 
ing and inclusive program had for its 
chief feature the year’s report present- 
ed by President Elliott. He mentioned 
the successful work of the Credit Men’s 
Forum, the status of membership, and 
the work of the varicus committees. 
The guest of honor was Craig B. Hazle- 
wood, vice-pres. of the Union Trust Co., 
who gave a most interesting and ilium- 
inating address on “Present Day Prob- 
lems of the Credit Man,” as viewed from 
a banker’s standpoint. Disclaiming the 
title of either optimist or pessimist, he 
said that the banker's aim is to look 
facts in the face and state them as ‘hey 
are. He went on to analyze present 
conditions and to state the relation of 
production capacity to business. 

Evans spoke on commercial 
crime, and offered a resolution that the 
association pledge its support to the 
campaign being conducted by the Cni- 
cago Crime Commission and the State’s 
Attorney in upho'ding justice and law. 
The resolution was unanimously passed. 

The following officers were eiected: 
Pres. E. F. Reiter, Consumers Com- 
pany; 1st vice pres., D. J. Evans, Na- 
tional Lead Company; 2nd vice pres. 
O. F. Schultz, Western Felt Works; 
treas., F. M. Forrey, Continental and 
Commercial National Bank. Directors: 
for Two Years: E. H. Burgess, Herman 
H. Hettler Lumber Company; B. F. 
Dudley, Wm. E. Dee Company; S. BHin- 
stein, Florsheim Shee Company; R. G. 
Elliott, Jaques Manufacturing Com- 
pany; A. H. Fabri, Northwestern Ex- 
panded Metal Company; R. J. Kane, 
Joyce, Kane & Albrecht Company; H. 
J. Robins, Fairbanks, Morse & Co.; H. 
J. Rumsey, Vesta Battery Corporation; 
T. J. Sullivan, Inland Steel Company; 
E. M. Tourtelot, First National Bank. 


President Klippel of Cleveland 

Cleveland.—The newly elected board 
of trustees of the Cleveland Association 
of Credit Men at their first meeting 
May 23 at the Hotel Statler elected the 
following officers for the coming year: 
Pres., George C. W. Klippel, The Elyria 
Iron & Steel Co.; 1st Vice-Pres., J. W. 
Meriam, The Lincoln Electric Co.; 2nd 
Vice-Pres., H. V. Reed, Root & McBride 
Co.; Treas., J. G. Geddes, Union Trust 
Co.; Sec., D. W. Cauley. 

Mr. Klippel served last year as first 
vice president and two years previous- 
ly was second vice president. Mr. Mer- 
iam was second vice president last year. 
Mr. Reed has had several years ex- 
perience on the board. Mr. Geddes has 
been chairman of the Foreign Credits 
Committee for two years. Mr. Cauley 


ties of Credit Men 


is beginning his eighth year with the 
Association. 

The new president has been active 
in the development of the Credit In- 
terchange system, being one of the 
founders of the Cleveland Bureau. He 
has served on the Supervisory Commit- 
tee of the Central Interchange Bureau 
and on committees of the National As- 
sociation. During the past year has 
been Cleveland’s representative on the 
state council. 

Other members of new board of trus- 
tees are: I, E. Stine, A. R. Duncan, Jr. 
Co.; L. H. Jacobi, Hydraulic Press Brick 
Co.; B. M. Wuliger, Justh Mfg. Co.; 
Heber Outland, Cleveland Meta! Prod- 
ucts Co.; W. P. Southard, J. P. Burton 
Coal Co.; E. L. Rose, J. B. Pearce Co.; 
H. G. Ihsen, Hubbs & Howe Co.; J. E. 
Lander, Telling Belle Vernon Co.; L. 
C. Loomis, Geo. Worthington Co.; T. L. 
Philpott, Betz-Pierce Co.; E. M. Spel- 
man, Guide Motor Lamp Mfg. Co.; C. 
A. Thomas, Clawson & Wilson Co.; G. 
A. Troppman, H. Black Co.; J. D. 
Cathon, Hoover Suction Sweeper Co., 
Canton; C. F. Gille, Summit Wholesale 
Grocery Co., Akron; R. A. Kern, J. A. 
Rigby Cigar Co., Mansfield. 

Former presidents of the Association, 
who are still active members, have been 
constituted an advisory committee and 
will meet with the board of trustees. 

The final evening dinner mee‘ing of 
the season was held recently by the 
Akron Credit Club in the City Club at 
Akron May 23 when an address on 
“Progress in Banking” was made by 
J. C. Nevin, secretary of the Federal 
Reserve Bank of Cleveland. It was 
“Bankers’ Night” with several Akron 
bankers as well as a number from 
Cleveland present. A nominating com- 
mittee was chosen to report new offi- 
cers from the club at the opening 
evening meeting next fall. 


New Cincinnati Directors 

Cincinnati.—The recent annual meet- 
ing of the Cincinnati association took 
the form of a dinner. After an inter- 
esting address by E. T. Kirtland, of 
Toledo, on the opportunity for American 
resourcefulness and business ability in 
the return to normalcy, President 
Gruen, of the association, extolled the 
work of the National Association’s In- 
vestigation and Prosecution and Adjust- 
ment Bureau Departments. There fol- 
lowed a most exciting election, with 
much friendly rivalry. The following 
choice of Direetors resulted: E. H. L. 
Haefner, Alms & Doepke Co.; G. P. 
Mongey, Colter Co.; M. C. Heitz, Citi- 
zen’s Motor Car Co.; R. L. Lambert, 
Matthew Addy Co.; I. L. Rauk, The 
Louis Stix Co.; J. W. Otten, Hansell- 
man Johnson Co.; F. D. Snodgrass, 
Queen City Supply Co. 


Ft. Wayne Dinner Meeting 

Ft. Wayne.—Mrs. Rose B. Ueber, spe- 
cial news correspondent, reports that at 
the last monthly dinner of the Ft. 
Wayne association speeches by C. E. 
Stephenson, of Indianapolis, Jos. F. 
Miller of the Ft. Wayne Membership 
Committee, and Sec. Arthur L. Parry 
were greatly enjoyed by the sixty-five 
men and.women present, 
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Columbus Elections 

Columbus.—The following new offi- 
cers of the Columbus association have 
been elected: Pres. A. W. Hershey, 
Hershey-Rice Mfg. Co.; 1st vice-pres., C. 
H. Benbow, Monypeny-Hammona oo.; 
2nd vice-pres., F. H. Bowman, Pure Oi 
Co; treas.. Raymond Link, Ohio Na- 
tional Bank; Board of Directors: I. N. 
Sprague, Citizens Publishing Co.; W. A. 
Westerman, McClure, Tritschler, Par- 
rish Co.; J. T. Dunnick, Erner-Hopkins 
Co.; Ray L. Phelps, Lorain Coal & 
Dock Co.; E. P. Cole, U. S. Rubber Co.; 
Emory Bradford, Bradford Shoe Co.; &. 
E. Mitchell, David Davies Packing Co. 


The Economie Cycle 

Des Moines.—Sec. Don E. Neiman of 
the Des Moines association reports that 
at the last monthly meeting, 91 were 
present. Dr. Million of Des Moines 
University delivered the address of the 
evening, on “The Economic Cycle.” 
Among the points which he emphasized 
was the fact that the solution of the 
present situation lay in everybody’s 
working. He referred to our present 
condition as “the bottom of the slough 
of the depression” and that we were 
“now on the up-grade” and that wealth 
was being produced faster at the pres- 
ent time than at any other period be- 
cause we were all saving more of the 
wealth produced. He further called 
attention to the fact that financial de- 
pressions in all countries were due to 
extravagant expenditures on the part of 
everybody, and emphasized the fact that 
one of the chief things which we must 
do at the present time was to restore 
the confidence of people in their fel- 
low men. Dr. Million’s address was 
one of the very best that the Associa- 
tion has ever listened to. 


Coes Addresses Detroit 

Detroit—Harold V. Coes, Ford, Ba- 
con & Davis, Inc., Philadelphia, ad- 
dressed a recent meeting of the Detroit 
association on “An Industrial Survey.” 
Stressing the importance of such a sur- 
vey in enabling a correct picture to be 
drawn of business as a going concern, 
he contrasted the better known but 
less significant audit process. The in- 
dustrial survey, he said, should be made 
by those properly qualified in training 
and experience to supplement the bal- 
ance sheet, thus giving a reasonably 
correct picture of intricate situations, 


and indicating subtle trends and tenden- 
cies. 


Piedmont Membership Drive 

Greenville—The Greenville associa- 
tion has decided to adopt the name of 
Piedmont Credit and Adjustment Bur- 
eau. The first formal action which the 
association is taking under its new 
style is to make an active campaign for 
members in the towns of Spartanburg, 
Anderson, Greenwood, Laurens and a 
few other places in this territory which 
have jobbing interests. They held a 
membership meeting on June 8 to 
launch this campaign. A committee 
visited each of these towns and invited 
all prospects to become members of the 
Bureau. When this thorough campaign 
is completed and their membership in 
the Interchange Service has reached a 
maximum the association plans to or- 
ganize the Piedmont Association of 
Credit Men and soliciting members ir 
this, who are not interested in the In- 
terchange Service. Membership dues 
will be $25. per year for the association. 


Credit Debate 


Huntington—M. S. Flynn _ reports 
that six new members were introduced 
at the last dinner meeting of the Hunt- 
ington association. H. H. Whiston, R. 
G. Dun & Co., Charleston, spoke on Mer- 
cantile Agency Service. C. R. Carder 
was in the chair. 

E. F. Stark, of Watts, Ritter & Co., 
and H. H. Smith of Emmons Hawkins 
Hardware Co., staged a debate on the 
merits of the Mercantile agencies. As 
both are good practical credit men 
they brought out some very good points 
for and against the manner in which 
reports are received from the agencies. 

Wiatt Smith, News Editor of the 
Huntington Herald Dispatch, accom- 
panied the big Huntington contingent 
on the trip to the Indianapolis Conven- 
tion. 


Dignity of Credit Man’s 
Position 


Evansville—John W. Boehne, Jr., 
gave an interesting address, on the 
subject of making the credit man ap- 
preciate the dignity of his position, at 
the last monthly luncheon of the Evans- 
ville association. There were fifty 
present. Pres. E. K. Scherer was in 
the chair. H. C. Dobson spoke on “The 
Fourth Dimension of Credit,” and Geo. 
H. Lutz described “What I, as a Credit 
Man, Want to Know.” A. G. Dun, spe- 
cial correspondent, declares that the ad- 
dresses were all interesting and re- 
ceived close attention. 


For Service, Not Profit 


Grand Rapids.—The Adjustment 
Bureau of which Frank V. Blakely is 
manager is at the service of members 
of the Grand Rapids association 
who are so unfortunate as to have 
lacked sufficient information as 
to keep them from granting credit to 
questionable parties. A representative 
of the bureau attends all important 
creditors’ meetings and advises those 
whom it represents of the outcome. It 
also is prepared to make special inves- 
tigations from the results obtained, for 
comparatively little cost. The organi- 
zation is not for profit, but for service. 


Grond Rapids—“Community Credits” 
was the subject of an address of Chas. 
W. MacKenzie before the last meeting 
of the Grand Rapids association. The 
keynote was an appeal to honesty, in- 
tegrity, faith and character in  busi- 
ness, illustrations being drawn from 
the lives of General Grant, Mark Twain 
and Thomas J. Lipton in whom char- 
acter was built strong enough to bring 
them through every misfortune. His 
final plea was to build in terms of 
God, not terms of gold. 

The election of officers was held re- 
sulting in choice of Pres. Fred R. May, 
G. R. Belting Co.;, Vice-Pres. Mayo N. 
Ziegler, Robert W. Irwin Co.; and 
Treas. Clyde L. Ross, Commercial Sav- 
ings Bank. 


The Minneapolis Bulletin 

Minneapolis——The committee that 
has been getting out the breezy bulle- 
tin of the Minneapolis association, in 
closing its year’s work, says, “If you 
have liked the Bulletin kindly send a 
letter of recommendation to the execu- 
tive committee. If you have not liked 
it, keep it to yourself, because we made 
a big bluff at putting out a Bulletin 
that everybody would like.” 
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Big Evening Program 


Los Angeles. -At the last meeting of 
Los Angeles association, following off- 
cers were elected to serve during year 
beginning September, 1922: Pres, 4 
I. Bremner; 1st vice-pres., A. F. Stepan; 
2nd vice-pres., W. W. Grether; treas,, 
J. Spence; Counsellor, R. J. Pagen; 
directors, Kinne, Black, McCourt and 
McMannamy. 

After dinner, writes Miss F.- §. 
Banks, a rare treat was offered in the 
way of a radio demonstration, through 
the courtesy of the Los Angeles Times, 
The first number heard was an address 
given by R. H. Ballard, President of 
the Southern California Edison Co. at 
a meeting of the Pasadena Chamber of 
Commerce to the convention of the 
Electrical people being held in Atlan. 
tic City. Next was an address by Cari 
Stern, V. P. of the First National Bank, 
on “Economic Values,” given especially 
for this meeting and heard by all who 
might be listening in within a radius 
of 100 miles. There was also a musi- 
cal program. 

L. M. Maynard, Manager of the sta- 
tistical department of the Citizens Na- 
tional Bank, gave a very illuminating 
talk on “Forecasting of Business”, 
Business generally is on the up grade 
and, while speculation should be avoid- 
ed, sounder conditions may be expect- 
ed. This was followed by a talk on 
“Are We Getting Back to Normalcy?” 
by Prof. Wm. B. Munroe of Harvard 
University, who compared conditions 
during and following the Civil War 
with those we have been passing 
through, and argued that we are on 
the verge of a national prosperity. 

Rupert Hughes, author and play- 
wright, enlivened the evening with his 
wit and humor in an address, “The 
Tired Business Man.” Of course he 
spoke of the motion picture industry 
and censorship in a way that convinced 
his hearers that the general public does 
not really appreciate the wonderful 
work being done by this newest of 
industries. 

The stunt of the evening was a dia- 
logue between an eminent Chinese 
Merchant, posing as a Chinese Official 
and Billy Lewis. In the midst of a 
most eloquent address on “Credits in 
America as Understood in China,” 
“Billy” Lewis rushed into the room, 
collarless and out of breath, demanding 
that he be given his laundry. It had 
all been planned but the audience was 
taken by surprise and held its breath 
for several seconds before the joke 
dawned on them. The great laugh that 
followed showed that credit men are 
not long-faced, straight-laced _ indi- 
viduals. 


On the whole this was one of the best 
programs of the year as any one of the 
addresses would have been a sufficient 
feature for one evening. 

Although there will be the annual 
outing in Long Beach in July, there 
will not be another regular meeting 
until September. 


Experiences 


St. Joseph—Under the chairmanship 
of Pres. E. N. Van Horne, the St. Jos- 
eph association held an Experience 
Meeting recently at which many of 
those who attended spoke about five 
minutes each on some particularly in- 
teresting experience in credit work. 
Sec. Smith reports a substantial gain 
in membership. 
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Reports of Committees 


Philadelphia.—Special news corre- 
spondent D. R. Goodwin reports a very 
ing luncheon meeting which 
closed the active season of the Philadel- 
phia association. The chairmen of 
committees rendered reports as fol- 
jows: B. P. Bailey (Bankruptcy Law) ; 
pavid R. Carson (Membership); M. T. 
Fleischer (Arbitration); J. Spencer 
Brock (General Meeting); and C. A. 
ter Bush (Mercantile Agencies). Pres- 
ident A. T. Rickards spoke and the 
chairman of the luncheon committee, 
H. Morris Teaf, presided. 

The Philadelphia association has 
been holding an interesting series of 
Export Club Luncheons on the second 
and fourth Mondays of the month at 
the Princeton Club. 


Serving Civilization 

Indianapolis——Dr. Merton S. Rice, of 
Detroit, addressing the Indianapolis as- 
sociation at the last meeting before the 
convention, spoke on “A live dog is 
better than a dead lion.” Hardship, he 
said, is one of the most constructive 
facts in man’s history, and builds more 
business success than prosperity. Dr. 
Rice declared that a great change had 
come over business men in the last 
eight months. They were down in the 
depths a year ago but now business 
has a new complexion. Never before 
have they done such constructive work 
and never before have the bankers done 
such service for civilization as in the 
last few months. 


Still Going Strong 

Indianapolis.—Those who made a suc- 
cess Of the National Convention in 
June at Indianapolis, are determined 
that there shall be no slump in the as- 
sociation after the excitement of the 
Convention. They held recently a jol- 
lifcation luncheon at which President 
John C. Rugenstein was in the chair. 
They talked over the successful work 
of the Convention and made plans for 
continued development. The new In- 
terchange and Adjustment Bureau, 
which has got so vigorous a start, is 
developing rapidly under the guiding 
hand of Manager Wright. 


New Lincoln President 


Lincoln—H. F. Gilmore, Harpham 
Brothers Co., has been elected president 
of the Lincoln association. 


Portland Officers and 
Directors 


Portland —The following officers and 
directors of the Portland association 
and Bureau have been elected: Pres. 
(Assn. and Bureau) E. W. Johnson, 
Miller Calhoun & Johnson: vice-pres., 
(Assn. and Bureau) H. D. Marnock, 
Tru Blu Biscuit Co.; sec. (Assn.) Foss 
B. Lewis, Simonds Mfg. Co.; Secretary 
(Bureau) E. Don Ross, Irwin-Hodson 
Co; Auditor (Bureau) T. C. Wads- 
Worth, Zellerbach Paper Co. Directors: 
Fred S. Grutze, N. W. Electric Co.; B. 
E. Brooks, Kerr-Gifford Co.; J. H. Jones, 
W. P. Fuller & Co.; Jas Breed, Pac. 
Stationery & Printing Co.; G. C. Blohm, 
ladd & Tilton Bank; W. J. Henderson, 
Closset & Devers; H. W. Hall, Lumber 
Co, Sales Agency; A. C. Longshore, N. 
W. National Bank; H. J. Parr, Swift 


&Co.; J. H. Schommer, Albers Bros. 
Milling Go. 


‘Trade Groups 

Omaha.—Chas. Hulke, Miller Rubber 
Co., talked on the importance and de- 
sirability of trade group meetings be- 
fore the members of the Omaha asso- 
ciation at their recent meeting. He 
appealed for the starting of at least 
three or four of these groups imme- 
diately, the automotive group having 
proved highly successful. 

The new rules and regulations cov- 
ering the Investigation and Prosecution 
fund were presented by W. R. Bernd, 
manager of the Adjustment Burecu. 
They were unanimously endorsed. At 
the conclusion of business, there was 
an adjournment to hear a radio con- 
cert projected from the Grain Exchange. 


New Nashville Board 


Nashville-——The following active men 
in the Nashville association will run it 
during the ensuing year: Pres. T. D. 
Steele, Credit Manager Keith Simmons 
Hdwe. Co.; ist vice-pres., J. E. Black- 
man, Credit Manager Phillips & But- 
torff Hdwe. Co.; 2nd vice-pres., W. D. 
Richards, 2nd Vice-Pres., Credit Mana- 
ger Spurlock-Neal Co.; sec.-treas., R. 
E. Buckingham; asst. sec., Miss Mary 
Bruce; Directors: Joe Cronbach, Cr. 
Manager Epstein Henning Co.; J. C. 
Lauderdale, Cr. Manager Gray & Dud- 
ley Co.; S. K. Harwell, Jr., Cr. Mgr., 
Neely Harwell & Co.; E. O. Harris, 
Treas. Harris Davis & Co.; Chas. Rey- 
nolds, Pres. Reynolds Lindheim Cigar 
Co.; A. H. Grffiin, Cr. Mgr. The Nash- 
ville Woodenware Co.; Weaver Harris, 
Cr. Mgr. McWhorter Weaver & Co.; J. 
W. Billington, Cr. Mgr. Phillips-Tra- 
wick Co.; F. S. Thomas, Cr. Mgr. L. H. 
Hitchcock & Sons. 

The committee chairmen are as fol- 
lows: H. T. Hill (Interchange-Trade 
Reporting); Green Benton (Legis a- 
tive); F. S. Thomas (Entertainment) ; 
T. J. Yarbrough (Entertainment); Roy 
Moncrief (Entertainment); Joe Cron- 
bach (Entertainment); H. L. William- 
son (Banking & Currency); J. L. Mc- 
Whorter (Commercial Arbitration) ; 
J. C. Lauderdale (Membership); A. H. 
Meyer (Investigation and Prosecution) ; 
J. W. Billington (Publicity); N. R. Mar- 
tin (Fire Insurance); A. H. Griffin 
(Mercantile Agency). 


Credit Club in Monongahela 
Valley 


Pittsburgh. — Wholesalers, jobbers, 
manufacturers and bankers of the 
Monongahela Valley have formed the 
Monongahela Valley Credit Club, a 
branch of the Pittsburgh association. 
The meeting was held in Charleroi. 
Many of the leading business men of 
the Valley attended. 

Plans for the formation of the club 
were discussed at length and the plan 
of service as mapped out by the Pitts- 
burgh association laid before the mem- 
bers and others. 

J. V. Golden, of the Fox Grocery 
Company, who was formerly a member 
of the Clarksburg and later of the 
Pittsburgh associations was  unani- 
mously elected permanent chairman 
of the Club. R. G. Stephens, R. G. 
Stephens & Co., was elected vice 
chairman and F. M. Garwood, Ward 
Supply Co., Brownsville, was _ elected 
secretary-treasurer. 

The officers of the new Club will meet 
and appoint working committees and 
handle other detail of the organization. 
An effort will be made to bring in 
every eligible firm in the entire Valley. 
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Beaver Valley Credit and 
Finance Club 

Pittsburgh. — The Beaver Valley 
Credit and Finance Club, a branch of 
the Pittsburgh association held a joint 
meeting with the Beaver Falls Cham- 
ber of Commerce on June 12. 

Dr. Thomas Stockham Baker, secre- 
tary of the Carnegie Tech. schools gave 
an address on business conditions in 
Europe. Dr. Baker has recently re- 
turned from an extensive tour of Cen- 
tral Europe. 


Ford Heads Memphis 
Memphis.—The Memphis association 
will have for its president during the 
ensuing year L. T. Ford, A. S. Barboro 
& Co. 


Kingsbury’s New Connection 

Rochester.—Ira D. Kingsbury’s many 
friends in the National Association, 
which he has served as vice-pres., will 
be interested to know that he has be- 
come associated with the J. W. Gillis 
Co. of Rochester as general manager, 
having severed relationship with . the 
house of L. Adler, Bro. & Co., with 
which he had been associated for many 
years. The change will not effect Mr. 
Kingsbury’s great interest or activity 
in the credit men’s association. 


Pres. Pearson of Rochester 

Rochester.——Charles L. Pearson, Art- 
In-Buttons, Inc., was elected president 
of the Rochester association at its last 
meeting. The other officers are: vice- 
pres., A. C. Hetherlin, American Wood- 
working Machine Co.; treas., Eben Hal- 
ley, Hickok Mfg. Co., and directors to 
serve three years, Edward Weter; D. 
M. Rose, of the Union Trust Co.; F. P. 
Reickert, Todd Protectograph Co. 

This makes Mr. Halley’s sixth term 
as treasurer and it is likely that he 
will be appointed to the secretaryship 
also at the next meeting of the Execu- 
tive Board. The association is twenty- 
six years old and has a membership of 
365. Forty-five new members were 
brought in during the past year. 

After the dinner and business meet- 
ing the annual May Party, also Ladies’ 
Night, was observed. 


St. Paul Officers and Directors 


St. Paul—tThe newly elected officers 
of the St. Paul association are Pres., 
F. H. Becker, Illinois Steel Corpora- 
tion; Vice-Pres., T. E. Reynolds, United 
Lead Co.; Directors: T. J. Jarman, Far- 
well, Ozmun, Kirk Co.; A. C. Thompson, 
Fairbanks, Morse & Co.; W. R. Olson, 
Finch, Van Slyk & McConville; W. D. 
Mann, C. Gotzian & Co.; R. W. Lindke, 
Merchants National Bank. 

Pres. Becker will be a member of a 
committee made up of representatives 
chosen from all business organizations 
in the Twin Cities, that will co-operate 
with the committee on arrangements 
for the National Dairy Show to be held 
in St. Paul this year. 


Stabilizing Force in Boise 

Salt Lake City—According to our 
special correspondent, one cf the best 
papers read at a recent conference of 
the Intermountain association was that 
of Mr. Dirke of Boise, who showed 
clearly that the Boise association had 
become a stabilizing force of great im- 
portance in the Boise market during 
the difficult deflation period. 





Well Conducted Bureau 

Lynchburg.—The Lynchburg associa- 
tion, at its recent annual meeting, 
elected Pres. W. C. Beasley, Beasiey 
Shoe Co.; vice-pres. R. G. Wood, Geo. D. 
Witt Shoe Co.; and sec. R. T. Clark. 
The meeting-heard the report of Chair- 
man L. P. Mann of the Credit Inter- 
change and Adjustment Bureau. In the 
report which according to our special 
correspondent, was a model for clear- 
ness and force Mr. Mann presented a 
story of a wonderfully well conducted 
and successful organization; and the 
association gave Mr. Mann a vote of 
thanks and confidence for his untiring 
efforts and wise leadership in the ser- 
vice “f the bureau. 


All National Officers Present 


New York.—National Pres. Crozs, 1st 
vice-pres. Norvell, 2nd vice-pres. Tut- 
tle and sec.-treas. Tregoe all spo%e 
from the same platform at the annual 
spring banquet of the N. Y. associa- 
tion held recently at the Hotel Astor 
with the N. Y. president H. C. Bain- 
bridge. Jr., in the chair. More than 
$00 were present at this occasion made 
unusual by the fact that the widely 
scattered officers of the National As- 
sociation seldom come together at meet- 
ings of this character. 


Peoria I. & P. Fund 

Peoria.—In accordance with the sug- 
gestion of the National Association that 
co-operating with the national fund 
should be local funds as_ strongly 
financed as possible, the Peoria associa- 
tion at its recent annual meeting e>- 
tablished an investigation and prosecu- 
tion fund. resolving to set aside 20 per 
rent. of the balance in the treasury and 
20 per cent. of all future dues for the 
fund. 


Thirty New Providence 
Members 
Providence.—Thirty member; were 
enrolled in the Providence associatiofi 
during the recent membership drive. 
At the recent annual meeting the 
following Board of Directors was 
elected: Henry A. Aldrich, Charles P. 
Backus, Charles B. Bamforth, Harry J. 
Bryden, Luther F. Cobb, Andrew B. 
Comstock, George L. Church, Edgar M. 
Docherty. William E. Dorsey, George 
W. Gardiner. F.. Elmer Havens, Ralph 
S. Hickey, William H. C. Just, Harry 
A. Lee, G. Elmer Lord, John R. M. Or- 
pen, Albert R. Plant, Joel J. Pincus 

Ralph S. Potter and Fred S. Sibley. 


Giblin Heads Seattle 


Seattle-—The following were electel 
at the recent annual meeting of the a;- 
sociation: Pres. Charles A. Giblin, of 
the Puget Sound Machinery Depot; 
vice-pres. L. O. Sandin, Belknap Glas; 
Co.; treas. E. J. Whitty, Union National 
Bank; trustees, P. T. Padgett, Clyde 
Equipment Co., and A. P. Hull, First 
National Bank. 

The meeting was unique in laving 
music furnished by the recently orga:- 
ized Glee Club of the assozia‘ion. The 
address of the evening was given by R. 
F. Miller, Hood Rubber Products Co., 
on Credit Departments in Business; En- 
terprise. Mr. Miller compared credit 
in a business to the electrical curren‘ 
in an engineering and mercantile bu-i- 


ness, and showed how, without credit, 
business would be in the same posi- 
tion as a factory with the electric wires 
cut. 


Big Crowd Hears Tregoe 

St. Louis.—St. Louis credit men 
showed their eagerness to meet and 
hear national Sec.-Treas. Tregoe by 
turning out in large numbers to the 
Special Banquet held recently in his 
honor, at the City Club. Many excel- 
lent speakers addressed the meetings of 
the St. Louis Association of Credit Men, 
but none are more enthusiastically re- 
ceived than Mr, Tregoe, writes E. Paul 
Phillips. His ability as a speaker and 
his wide experience and extensive read- 
ing and study enable him to deliver an 
address that is not only entertaining 
but is full of valuable information ani 
instruction. In his address, which wa; 
on “Incomplete Education,” he said 
that credit men should be students o° 
our industrial history and should know 
what accompanied every step of it. 


Syracuse Ladies’ Night 
Syracuse.—The May meeting of the 
local association took the form of a 
“Ladies’ Night,” a gala occasion in- 
deed. National se:.-treas. Tregoe, the 
speaker of the evening, made the oc- 
casion doubly memorable by his inspir- 
ing address, according to our special 

correspondent, J. F. Herrins, Jr. 


Tacoma Elections 

Tacoma.—The Tacoma _ association 
has had two recent meetings both not- 
able for their unique form of entertain- 
ment and their progressive attitude to- 
ward the business at hand. Accerd- 
ing to a report by Guy Purdy, discus- 
sions have proved that the members 
were not in favor of partaking in civic 
matters as a body, and that they appre- 
ciated some entertainment at their 
monthly meetings. 

The following trustees and officers 
were elected: Pres. H. S. Wilson, 
Tribune Publishing. Co.; vice-pres. 
A. H. McEwan, Younglove Grocery Co.; 
trustees, P. W. Bourgaise, National 
Bank of Tacoma; Horace X. V. Wright, 
Tacoma Grocery Co.; A. T. Williams, 
Standard Paper Co.; Guy Purdy, Puget 
Sound Flouring Mills Co. 


Membership Work Effective 

Terre Haute—Dr. Frank E, Jaynes 
and Miller Davis were the chief. speak- 
ers at the last meeting of the Terre 


Haute association. The efforts made to 
boost the membership drive have 
proved highly successful. 


Prosperous Association at 
the Golden Gate 


San Francisco.—At the recent annual 
meeting of the San Francisco associa- 
tion, reports were heard from Pres. E. 
C. Gayman, Sperry Flour Co., and from 
the following committees: Treasurer, 
W. B. Maxwell, Blake, Moffitt & Towne; 
Finance, C. E. Baen, Anglo-London & 
Paris Nat’l Bank; Holding, C. C. Beck, 
J. A. Folger & Co.; Entertainment, Eu- 
gene S. Elkus, Elkus Co.; Nominations, 
G. L. Boveroux, Haas Bros.; Member- 
ship, George J. Kern, Crucker National 
Bank. Directors: C. C. Beck, J. A. 
Folger & Co.; R. N. Carson, Carson 
Glove Co.; T. M. Earl, Nolan-Earl Shoe 
Co.; C. H. Merrill, Holbrook, Merrill 
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& Stetson; J. H. Newbauer, J. H. Ney. 
bauer Co.; R. H. O’Hea, The Parafiing 
Companies; P. A. Pflueger, Humboldt 
Savings Bank. 


E. C. Gayman said that the past year 
was one that would be remembered by 
all and would go down in history as 
one which required the best there wa; 
in a credit man, reports Miss M. 5 
Post, special news correspondent, “Jy; 
continual application § to checking 
orders was not sufficient,” he declarej. 
“A credit man must read if he woulj 
keep up to date; back up his associa. 
tion; take council with his organiza. 
tion; and call on his secretary.” He 
thanked the Board and the committe: 
chairmen for their harmonious and ef. 
ficient co-operation, expressing his ap. 
preciation particularly of the wor; 
done by the Sec., Felix S. Jeffries, to 
whom “our great success has bee 
largely due.” 


The association showing a very ma. 
terial gain over last year both in gur. 
plus and assets. Mr. Baen, in making 
his report, complimented Pres. Gayman 
on the results obtained. Having been 
president himself, he felt he knew 
whereof he spoke. He said that it gave 
him intense pleasure to report that B. 
B. Tregoe and others from the National 
staff, had given him to understand that 
the San Francisco association ranked 
high in the esteem of the National of- 
fice for its efficiency, loyalty and pro- 
gressiveness, and that they had par. 
ticularly complimented the Interchange 
Bureau, which, it is evident the Na. 
tional office considered excellent in the 
service rendered. 


Mr. Baen declared that it was par- 
ticularly important that we_ should 
build up chapters in the Interchange 
Bureau because of the gratifying re 
sults which those already formed, nam- 
ing particularly the Food, Hardware 
and Plumbing, had obtained in reduc- 
ing outstanding accounts. These chap 
ters were in the way to control tne 
credit situation, thereby bettering con- 
ditions in this department of the busi- 
ness, 


The speaker of the evening, Pres. J. 
O. Davis, Tax Reduction League, whose 
subject was “The Question of Business 
Methods in Government,” expressed 
his pleasure in seeing so many busines: 
men interested in the conduct of we 
Government's affairs, as he said an 
American weakness was the indiffer- 
ence to the running of the Govern 
ment’s affairs.- He quoted the. follow- 
ing remark of a superviso: at a meet 
ing where the budget system for the 
eity was under discussion: “If you 
don’t be careful of expenses you'll fini 
at the end of the physical year your 
budget empty.” 


The speaker said that 90 cents of 
every dollar of taxation was spent for 
military purposes with only one cent 
for education and 5 cents for adminis 
tration. 


The members regretted that this was 
their last meeting as they are loud it 
their praise of the benefits derived from 
this monthly getting together and are 
looking forward with anticipation t 
the resumption of the monthly dinner 
meetings in the Fall. 


The kind of Business Cycle every- 
one wants to see is a Buy-cycle— 
N.Y. Evening Post. 
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Mr. Dull and Mr. Keen 


Utica H. R. Hemmens reports that 
the last monthly meeting of the Utica 
association was in charge ef C. B. 
Jones, Robert L. Griffithr, and Mr. Hem- 
mens, who constituted a special com- 
yention committee to induce additional 
delegates to attend the convention, with 
the result that four extra delegaves 
were obtained and the committee felt 
well paid for the effort. 

The meeting started at 6:30 o'clock 
in the evening, a dinner meeting. Din- 
ner was served promptly and an or- 
chestra furnished music. A singing 
jeader led the meeting in the singing 
of popular songs and created consider- 
able pep and enthusiasm. After dinner 
eleven members who had previously 
attended conventions were given, prior 
to the meeting, a subject, and without 
any introduction and as if impromptu 
arose and spoke on their subject tor 
one minute. These one mine tals 
were very timely and to the point. C. 
B. Jones then spoke for some five min- 
utes on the subject of convention, 

Following further singing, Sec. W. R. 
Ellis, of the Utica Rotary Club, who 
attended the National Convention of 
Rotary Clubs at Edinborough last year, 
talked thirty minutes on the advantages 
to be obtained from convention work. 

A demonstration was staged by A. 
H. Dobson, known as I. M. Executive 
president of the “Reliable But Old 
Fashioned Methods Co.” The other 
characters enacied were O. I. M. Dull, 
credit manager, Emery Keen, credit 
manager for ‘“Keen-Bright-Active Co.,” 
strong competitors of the o.d company. 
Mr. Keen calls on Mr. Dull, consults 
him as to some of the accounts which 
they had taken away from Mr. Dull 
and gets into a general discussion of 
business conditions, the Credit Men's 
Association, what they are doing for 
others, what they have done for Keen- 
Bright-Active Co., and throughout the 
entire conversation, Mr. Dull appears 
to be practically ignorant of these 
things and affords a very fine oppor- 
tunity for Mr. Keen to bring out the 
real activities of the association as 
well as the monthly meetings and com- 
ing convention. This conversation is 
overheard by Mr. Executive who, after 
the leaving of Mr. Keen, has a very 
forceful heart to heart talk with his 
credit manager. He tells him what he 
must do, and much to the surprise of 
the credit manager tells him to go to 
the convention and brace up. 

The interview lasted avout hafan 
hour and brought out more points cov- 
ering the association’s activities than 
any speech or address could ever have 
done. The meeting was well atteaced. 


Tacoma Ratifies 

Tacoma.—According to Guy. Purdy, 
of The Puget Sound Flouring Mills Co., 
the permanent organization of the Ta- 
‘coma Associations in the Northwest 
Conference was ratified by the Tacoma 
Association at its last monthly meeting. 
This district council, which will func- 
tion throughout the year, is compose | 
of representatives from the Associa- 
tions at Portland, Seattle and Tacoma 
and will include Spokane as soon a3 
they have ratified. The Council 0° 
Credit Men’s Associations of the Pacific 
Northwest, as the new organization i3 
known, unites the credit men of Wash- 
ington and Oregon into one solid unit. 


For further news of credit men 
58€ page 38. 


The Greatest Step Forward 
In Credit Records 


ETTER Credit Records have been one ofthe most 
important requirements of modern merchandising. 
There is a universal demand for a dependable 

equipment which will make possible getting accurate 
information quickly;* while also providing’ untimited 
capacity tor easy expansion. 


Recently this problem was presented to us for solution 
and as a result we designed and produced the 


Public Service Index 


Never before has there been an equipment which could 
compare with this new production for the purpose for 
which it is intended. 


Compactness is one of its prime advan- 
tages. The double faced panels are made in 
Duplex style, approximately 20 inches high 
by eight inches wide, with a very large total 
capacity of index items, or single line name 
strips. 


This feature makes possible the han- 
dling of many thousands of names in very 
limited space, thus making this equipment 
particularly adapted for use in large estab- 
lishments, and equally economical in small 
stores with more Nimited requirements. 


Write today for detailed information 
on this latest development of Rand 
Visible Index Equipment. It is merely 
another indication of the pre-eminence 
of Rand leadership in the visualization 
of all kinds of Business Records. Ask 
for our “Booklet for Executives.” It 
tells many interesting facts about better 
Credit Records. 


RAND COMPANY, INC., 
967 Rand Bldg., No. Tonawanda, N. Y. 
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America’s Interest in Europe 
(Continued from page 11) 
many, and (2) obtaining as much 
financial consideration from their Al- 
lies, Great Britain and the United 
States, as they are obliged to show to 

their beaten enemy, Germany. 

There is much talk about stabiliza- 
tian of exchanges. I always distrust 
a man who wants to stabilize any- 
thing. Fluctuations in domestic 
prices and fluctuations in foreign ex- 
change merely record economic dis- 
turbance. They are the thermome- 
ter which discloses the fact that the 
patient has a fever, or that his tem- 
perature is below normal. It wont 
do any good to plug the thermome- 
ter ; nor even to treat the fever. We 
must go further than that and diag- 
nose the disease. When we have 
diagnosed the disease we must en- 
deavor to prescribe a remedy, not for 
the thermometer, nor even for the 
fever, but for the fundamental dis- 
order which the fever reflects and 
the thermometer records. European 
exchanges have been depreciated by 
domestic inflation in Europe and by 
the fact that the international ac- 
counts are out of balance. To at- 
tempt to deal directly with the ex- 
changes would be a mistake. The 
wise course is to stop printing paper 
money, which can be done only when 
budgets are balanced at home, and to 
bring the international accounts into 
balance, which can be done only by 
bringing the international trade into 
balance and writing off or writing 
down bad war debts. International 
payments can be made only in goods, 
services, gold or evidences of in- 
debtedness (including paper money), 
and it is only to the extent that it 
is able to create an export balance,— 
that is, export more of these than it 
imports,—that Germany will be able 
to pay reparations to the Allies and 
the Allies will be.able to pay principal 
and interest upon the war debt of the 
United States. 

EUROPE’S PROBLEM 

Europe needs a settlement of the 
reparations problem, a settlement of 
the problem of inter-allied indebted- 
ness, sound currency and honest 
money, the removal of trade barriers, 
and peace and _ disarmament. 
Granted these things she can be as- 
sured of ample investment capital, 
from America and other countries 
where capital is available, to start the 
wheels of industry going and restore 
business activity. 

One need not go all the way with 
Lloyd George in picturing Europe as 
on the brink of another war. But 
there are a few so ignorant or wilfull 
as not to realize that Europe’s posi- 
tion is very grave. 


Well it may be. The Great War 


was the first war of its kind. “The 
nation in arms” was a conception of 
the nineteenth century, an achieve- 
ment of the twentieth. In the old 
days wars were conducted by small 
armies of professional soldiers and 
adventurers maintaining themselves 
on the territory they occupied at the 
moment, fighting now, resting then, 
interfering very little with the life of 
the civilian population outside the 
immediate field of action. 

The Great War changed all that. 
The whole world took part and the 
ordinary industrial life of Europe 
came to a standstill. For four years 
and a quarter the populations of 
Europe devoted themselves to de- 
stroying each other and to producing 
things to be consumed in the business 
of destruction. The end of the fight- 
ing, in November, 1918, found them 
exhausted in mind, body and estate. 
A problem of the utmost difficulty 
immediately confronted the states- 
men assembled at the peace table— 
and was too much for them. I 
imagine it would have been too much 
for any other group of men upon 
whom the task could have fallen,— 
partly because the qualities which en- 
able a man to obtain office in a demo- 
cratic country are not those which 
fit him to fill it, and partly because 
the problem was so vast and unpre- 
cedented that nobody in oi out of 
office knew what to do about it. 
Anyway they made a mess of it. 
They did, however, set up certain 
machinery, in the League of Nations 
and the Reparations Commission, in- 
tended to bring some sort of order 
out of the muddle. Rightly or 
wrongly America decided to have 
nothing to do with this—and there 
we are to-day and have been for 
three years. 

Europe has an industrial civiliza- 
tion. Europe is densely populated 
For one hundred years she has been 
defying the law of Malthus, increas- 
ing her populations and her means 
of supporting them by the use of ma- 
chinery devised by nineteenth cen- 
tury inventors. Europe has been 
drawing upon the whole world for 
agricultural products and raw ma- 
terials and paying for them in fin- 
ished products nd _ services. 
America, under-populated, under-de- 
veloped, built up an export trade bal- 
ance of $500,000,000 before the War, 
covered in the international account 
by interest on indebtedness due from 
her, by emigrants’ remittances, ocean 
freights, etc. During the War the 
physical export balance was vastly 
increased, and the increase was cov- 
ered, before America entered the 
War, by foreign loans placed in our 
markets, by repurchase of foreign- 
held American securities, by imports 


THE CREDIT MONTRiy 


of gold, etc. After we entered the 
War this swollen trade balance Was 
covered by loans ot our Governmen; 
to the Governments of the Allies. 

The War lett the world topsy. 
turvy. America is Europe’s ¢req. 
itor, yet America is under-populatej 
and has an exportable surplus on bg. 
ance. Europe is America’s debto; 
but is over-populated and under-sup. 
plied with foodstuffs and raw ma. 
terials ‘for the needs of her indy. 
trial population. Before the Wz 
the United States was the debtor m. 
tion and as a matter of course haj 
an export trade balance. The war 
made America the creditor anj 
Europe the debtor. It should follow. 
theoretically speaking, that Ameria 
will have an import balance and 
Europe an export balance. It be. 
comes an important and difficul 
question, however, just how far it js 
possible for Europe and America t 
adjust themselves to such a reversal 
of the established course of trade— 
whether the great populations of in- 
dustrial and urban Europe can r- 
duce their consumption and increase 
their production, and America, with 
her great natural resources and rela- 
tively small population, can reduce 
her production and increase her con- 
sumption, to such an extent as to 
bring the world’s trade into balance. 

Granted America’s abstention 
from the League of Nations ani 
from all European political settle 
ments, what can America do to help 
in the solution of Europe’s problems: 

IMMIGRATION 

It is in the very nature of the war- 
created European situation, thal 
people in Europe, suffering from dis 
ease and famine, are pressing to ¢s- 
cape to America and other lands of 
plenty. But America is endeavonng 
to build a wall against European mm 
migration. American ‘citizens who 
themselves were immigrants not % 
many years ago resist the entrance to 
this land of refuge of' those who flee 
from the broken down old ship of 
European industrialism. The break- 
down of European _ industrialism 
leaves no alternative to emigration 
but starvation. Relentless economi 
pressure is driving these poor people 
from their homes in Europe as ete 
nomic pressure or religious persect 
tion drove us or our ancestors from 

































































ours not so many years ago. Emi 
gration is the safety valve fo 
Europe. By preventing immuigri 


tion to America we aggravate the 
conditions which create social dis 
turbance. 
OCEAN SHIPPING 

Europe naturally struggles to solve 
the problem of the international bal 
ance as she did before the War by 
furnishing marine transportation for 
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the world’s trade. Here, 


tion of economic law. 


the way. But in the long run, after 
billions have been wasted, economic 
law will have its way. Uncle Sam 
will grow tired of maintaining a mer- 
chant marine which costs more than 
itis worth. American exporters are 
interested in having their goods 
shipped as cheaply as possible to for- 
eign ports, so that they may com- 
pete as favorably as possible with 
foreign goods. American workmen 
will not sail the high seas if they can 
get good jobs at home for the same 
pay. Ships for serving foreign trade 
will be built in the countries where 
the cost of construction is lowest, 
they will be manned by seamen 
drawn from the countries where op- 
portunity for profitable employment 
at home is not ample. 

We cannot sell everything and buy 
nothing. We must leave our custo- 
mers some means of payment. The 
international account must be bal- 
anced, if not in goods, then in ser- 
vices and remittances. Because we 
have had and should have a “favor- 
able” trade balance, we having a sur- 
plus and Europe a deficiency of food 
and raw materials,—because we have 
since the War become the world’s 
creditor,—the inexorable logic of the 
situation demands that Europe 
make payment for her purchases in- 
creasingly in services. So Europe 
will be able to underbid us in the mat- 
ter of ocean freights. 


THE TARIFF 

It is impossible to speak of the im- 
portance of the removal of trade bar- 
riers in Europe without some men- 


tion also of the tariff policy of th:: 


United States. I hope the time is 
coming when an American may dis- 
cuss the tariff without seeing red. 
Our traditional policy should be re- 
considered in the light of the 
changed situation. The tariff ought 
to be taken out of party politics, now 
that American industry is such an 
overgrown infant and America has 
become a creditor nation, and rele- 
gated to the dispassionate considera- 
tion of a tariff commission, composed 
of experts of such high standing and 
character as to command the respect 
of all. We cannot have our cake an‘1 
eat it too. We cannot have exports 
if we are not willing to have imports 
We cannot collect debts if we deny 
our debtors the means of payment. 
ALLIED DEBTS 

Congress by the Act approved 

February 9, 1922, took away from 






also, 
America will, if she can, dam the 
economic tide and resist the opera- mM 
If we want az . 
merchant marine, we shall have itODWAy 
A little matter of expense to a hun- ““S 


dred million people will not stand in@ 
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Some speeches are long to be remembered, others too long. 


cCc 
The Bolshevik contingent have evidently lost sight of the fact that it’s a 
great life if you know when to weaken. 


cCe 
The arm of the law sometimes fails to follow the finger of justice. 
cCe 
A few banks think that the par collection system should be termed the pare 
collection system—or else the mar collection system. 
ceCe 
A crook in the Pen is worth two in the retail business. 
eCe 
Europe would rather owe it to us than cheat us out of it, as the saying goes. 
cCec 
Headline reads “Li Yuang Hun—China’s New President.” Sounds more 
like the end of a career than the beginning. 
SOME SIDESWIPES ON THE CONVENTION 


A prominent delegate from Brooklyn sprained his finger while applauding. 
Is this a-plausible story? 


Of the umpteen speakers who interspersed their remarks with “that reminds 
me of a story,” etc., one man recited an anecdote which had a real bearing on 
the point in question. An incurable conventionier (Pittsburgh papers please 
copy) reports this as the highest average in his recollection. 





Someone in the lobby overheard a delegate from the “sticks” ‘low as how 
he didn’t need no room with bath seeing as how the convention only lasted from 
Tuesday until Friday, by cricky. 


OUR OWN HALF-MINUTE REPORTS OF TRADE GROUP CONFERENCES 


ROLLER SKATES—Rolling along nicely despite numerous cheap-skates from 
Germany. 


AMMUNITION—Everything shot to pieces with prospects of the whole in- 
dustry going up in smoke. 
CORSETS—Stays in good shape. 


CEREALS—Reports that straw still stacks up high but business entirely 
in shreds. 


MUCILAGE—Things badly gummed up, but industry still sticking together. 


TWIST DRILLS—Coming out of the hole and all points auger well for im- 
provement. 


HIDES—Still on the hog. 
FLAGS AND BUNTING—AIl hung up but a banner year anticipated. 
GOLF BALLS—Coming round, although hard hit, and often putt in the 


hole. 5. Be ¥- 





the Secretary of the Treasury the 
power granted by the Liberty Bond 
Acts to refund the demand obliga- 
tions of Foreign Governments held 
by the Treasury of the United States 
and conferred it upon a Commission 
of five members, and forbade the 
cancellation of any debts whatever. 
The Commission so created is admir- 
ably constituted (composed as it is of 
Secretary Mellon, Secretary Hughes, 
Secretary Hoover, Senator Smoot 
and Congressman Burton), but its 
hands are tied. 

And there is a good deal to be 
said against cancellation as such. 
But do the Congressmen and Sena- 
tors, who solemnly pass laws and 
make speeches declaring that the Al- 
lies’ debts to America shall be paid, 
know how they propose to make 
those laws and declarations effec- 
tive? Certainly not. On the con- 
trary, most of them know very well 
that a considerable part of the ten 
billion dollars never can or will be 
paid, principal or interest. 


The maintenance of these debts, 
notwithstanding interest has not been 
paid upon them, constitutes a grave 
handicap to the economic recovery of 
the debtor nations and therefore a 
grave handicap to our own. On the 
other hand, the collection of these 
debts of the Allies to the United 
States, principal or interest, would 
serve to subsidize imports into and 
penalize exports from the United 
States, to reduce prices and wages 
here and to exaggerate the existing 
depression and unemployment. 
WANTED: A REAL STUDY OF FOREIGN 

DEBTS PROBLEM 

My suggestion is that the Commis- 
sion, which has been created in pur- 
suance of the Act of Congress, be 
provided with an adequate secretariat 
and be given ample power to make a 
thorough investigation into the war 
debts : How they came to be created; 
what, if any, equities in favor of the 
debtors exist on that account; which 
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Slow Court Procedure 


Remedy For This Drag On Business 
By Wells Goodykoontz 


Congressman for West Virginia 


N a recent conversation with 
Chief Justice Taft, he said to 
me that he had never known of 
the Supreme Court refusing to 

advance a case when requested so to 
do by the Government, and’ that the 
Court was over a year behind with 
tts docket. The Chief Justice only 
a short time ago came before the 
Judiciary Committee of the House 
of Representatives, of which I am a 
member, urging the passage of a 
measure designed to reduce the num- 
ber of appeals to the Supreme Court. 
The Court is overburdened with 
work. It properly proceeds upon 
the theory that it matters not how 
far behind the court may be with it 
docket, every case must be carefully 
considered and the opinion written 
with painstaking care. 

There were, on June 1, 1921, 
156,601 cases of all classes pending 
in United States District Courts. Of 
these, 9;760 -were civil, 55,769- crim- 
inal, 37,242 bankruptcy, 7,869 causes 
in Admiralty, and 45,961 other cases, 
not included in the foregoing classi- 
fication. Criminal business in the 
United States district courts has in- 
creased over 800 per cent. since 
1912. A large proportion of the in- 
crease during the past two years in 
criminal business is due, in the judg- 
ment of officials of the Department 
of Justice, to the enforcement of the 
National Prohibition Act. 

If we divide the number of cases 
—156,601—pending on June 30, 
1921, by the number of districts then 
existing—86— it will be seen that the 
untried cases averaged approximate- 
ly 1821 to the district. The figures 
named are, of course, outside of 
those applying to the Supreme Court, 
the Circuit Court of Appeals, and 
the District of Columbia courts, and 
to the state courts—nisi prius, inter- 
mediate and appellate. 

CASES HAVE PILED UP 

It is known that the number of 
pending cases has been very ma- 
terially increased since. June 30, 
1921, the date for which the figures 
stated were tabulated. The tremen- 
dous increase of business in the 
Federal Courts is due to several con- 
tributing factors, among which may 
be noted the general increase in 
population; the epidemic of crime 
following the wake of the War; the 
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Webster as a Debtor 


I: the course of his address to the 
Twenty-Seventh Annual Convention 
of the National Association of Credit 
Men, (a part of which address is 
printed herewith,) Congressman Goody- 
koonz, a leader in the fight for accel- 
erating court procedure and a past 
president of the West Virginia Bar As- 
sociation, said: 

“The story has been told that Daniel 
Webster, being the subject of conversa- 
tion between Chief Justice Marshall 
and Mr. Justice Storey, the Chief Jus- 
tice observed that Webster seemed to 
have great contempt for money, where- 
upon Mr. Storey replied that this was 
true, but added that he knew of only 
one thing for which Webster had a 
greater contempt, and that was his 
creditors. Although the incident re- 
ferred. to may never have occurred, it 
serves to illustrate the point, that even 
though one does possess great intellect, 
this fact alone does not entitle him to 
financial credit.” 


enactment and enforcement of re- 
cent, or comparatively recent, Fed- 
eral laws, relating to Prohibition, 
narcotic drugs, larceny of auto- 
mobiles, white slavery, theft of 
goods moving in interstate com- 
merce, infractions of penal provi- 
sions of the Income Tax Laws, and 
the like. 

There are at present, 105 United 
States District Judges who officiate 
in the 86 districts. Some of these 
judges are physically unable to per- 
form the duties of their office, due 
to advanced age, or other physical 
ailment. 

THE REMEDY 

To remedy the situation the House 
of Representatives, late last year, 
passed a bill providing for 21 addi- 
tional district judges to be located 
in the districts where the demand for 
relief was most insistent. Other 
provisions of the bill were designed 
to facilitate the transfer of judges 
from one district to another, or from 
one circuit to another. When the 
bill reached the Senate, certain 
changes were made in the form of 
the measure, by increasing the num- 
ber of proposed new district judges, 
from 21 to 23, and providing one 
new circuit judge for the Fourth 
Circuit. The bill is now in the hands 
of a conference committee, consist- 


ing of members from each branch 
of Congress. The conference com- 
mittee will, I think in the near fu- 
ture, be able to compose the differ- 
ences between the Senate and House, 
and the bill in final form be enacted 
into law. When the additional judges 
are in harness and society has ad- 
justed itself to normal, we confident- 
ly expect a gradual diminution of the 
congestion of business that is now 
choking our judicial mills. If ex- 
perience shall determine that the 
machinery provided be inadequate 
then there will be necessity for pro- 
viding still further facilities. Delay 
in the administration of public jus- 
tice is the source of a constantly re- 
curring or continuing grievance. 
LOAFING JUDGES 

The great majority of our Federal 
Judgés are industrious and compe- 
tent, but there are some who work 
but a small portion of the time, 
spending weeks on vacation and the 
like: A judge whose court hours 
are limited to from ten to one and 
from two to five, six hours in all, is 
a loafer. Especially so if he lays off 
on Saturdays. <A judge of this type 
will tell you that the rest of the day 
he spends in chambers, and that at 
night he reads old chancery files. 

What I have said should not and 
must not be considered as applying 
to the great majority of the Federal 
judges. They are overworked and 
underpaid. 


Basing my judgment on observa: 
tion and an experience of more than 
two decades in active practice at the 
bar, I should say that court delays 


are principally due to the following 
causes : 


Law firms of the best standing are 
usually thronged with work. As a boy 
I recall the difficulty of getting the 
country shoemaker to fulfill his prom- 
ises; those who were most insistent he 
would serve first. Therefore, the client 
should be vigilant in constantly urging, 
if need be by telephone or telegraph or 
personal interview, when practicable, 
action at the hands of his attorney. 
Failure upon the part of the plaintiff to 
constantly keep in touch with his coun- 
sel and assist him in the preparation 
for trial is one factor of delay. 

A second cause of delay is due to the 
indifference or indolence of certain of 
the trial judges. The trial judge who 
is not possessed of administrative or 
executive ability—it matters net how 
great his learning—will not succeed in 
the dispatch of pzxblic business. That 
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The beautiful roses that cover John E. Norvell’s house make it one of the 
show places of Huntington, W. Va. 


there are many able and just judges on 
the bench is not to be denied, but the 
fact is that, as a general rule, the best 
lawyers do not go upon the bench. 
There are bricklayers and coal miners 
in my congressional district whose 
wages are only slightly less than the 
salaries paid our state circuit judges. 
The lawyers qualified to go upon the 
bench, having been educated at large 
expense, and having gone through the 
starvation period and arrived at the 
time of life when they would be able 
to realize handsomely from their prac- 
tice, are not willing to leave the bar 
for the bench. If the National Associa- 
tion of Credit Men should go on record 
as favoring better pay for judges, and 
thereby contribute to the crystaliza- 
tion of a favorable public opinion in 
that behalf, I believe the Association 
would be working in the interest of re- 
lief from court delays. 


THE RESPONSIBILITY OF THE 
LAWYERS 


The third and greatest cause of delay _ 


is chargeable to the lawyer. The aver- 
age lawyer does not like to try a case. 
He would rather do anything else than 
go into the court room. This rule does 
not apply to the young lawyer. But 
the novelty soon wears off and the 
younger man drifts into the class of the 
older members. Furthermore, it is sel- 
dom that both plaintiff and defendant 
want to go to trial. The defendant, es- 
pecialy in cases involving the collection 
of claims, is usually fighting for time, 
and therefore interested in delaying 
trial for as long as possible. The de- 
fendant’s counsel will interpose every 
dilatory expedient, such as error in 
process, absent witnesses, sickness of 
client, or the impending birth of a new 
member of the client’s family. Having 
exhausted every other resource and 
failed, the defendant’s counsel will, as 
a last resort, make a personal appeal to 
opposing counsel. And that may be 
effective. The lawyer who never 
grants a favor is in no position to ask 
for one. Sometimes he may be con- 
fronted with conflicting engagements,— 
two cases coming up for trial in sep- 
arate courts at the same time,—and he 
then may be compelled to appeal to the 


magnanimity of opposing counsel. I 
have frequently said to my law part- 
ners, “We have a lot of cases on the 
docket. The next term is approaching. 
Let us prepare these cases for trial and 
get them out of the way.” The term 
would come, the cases would be tried, 
and then we would breathe a sigh of re- 
lief. 


REFORM OF PROCEDURE 

Agitation is going on for reform 
in our court procedure. A commit- 
tee of the American Bar Association, 
headed by Mr. Thomas W. Shelton, 
the leader of the Norfolk Bar, is 
back of the bill pending in Congress, 
the purpose of which is to make uni- 
form the procedure in law cases— 
after the fashion of the rules now 
governing equity procedure in all the 
district courts of the United States, 
and to simplify the practice therein. 

The correction of -the conditions 
which retard and delay the speedy 
administration of public justice, 
will, beyond doubt, by reflex action, 
have the effect of liberalizing credit, 
and result in advantage to business 
and, as a corollary, much good to 
the people. 


Better Banking 


HERE is never failing interest 

in the subject of better banking. 
How sound banking has been at- 
tained through the Federal Reserve 
System is presented with remark- 
able simplicity and with all tech- 
nique avoided in a pamphlet of 
fourteen pages with subdivisions 
skillfully arranged for clearness 
and quickness of reading. 

Copies reached the office of the 
National Association of Credit 
Men through the American Ex- 
change National Bank, N. Y., 
from which further copies may be 
had upon application. 


Handiest 
FILE ever 
devised 


Gives you your Credit Data, facts and 
figures without waiting to have them 
brought to you. Your department daily 
work and unfinished business within arms 
reach, always in good order and conven- 
iently accessible—readable in the file if you 
vish. Locking device for privacy. 


Automatic File & Index Co. y IOMAI ic 


E. 7th St., Green Bay, Wis. IN 


Chicago Branch 
FILES 


29 S. LaSalle 


Cabinets-Desks 


Stories, Poems, Essays, Plays 
Wanted 
We teach you how to write; where and when 
to sell. Publication of your work guaranteed 


b 
new method. Walhamore Institute, Dept. i. 
Lafayette Building, Philadelphia, Pa. _ 


6 DIFFERENT BUSINESS PUBLICA- 
TIONS covering Accounting, Advertising, Ad- 
ministration, Merchandising, Salesmanship and 
Taxation all prepaid only 25c. Value $1.50. In- 
structive, educational, practical. Walhamore 
Co., Lafayette Bldg., Philadelphia, Pa. 


“36 ACCOUNTING Problems Solved by C. 
P. A.” Cloth bound, loose leaf, new, original, 
up-to-date, valuable. Prepaid, $1.00. Walha- 
more Co;npany, Lafayette Bldg., Philadelphia, 
Pa. 

5 ; 5] Remarkable 
500 Things to Sell by Mail Reman 
Loose-leaf 


tion. Workable plans and methods. 
cloth binder. Prepaid $1.00. Walhamore Com- 
pany, Lafayette Bldg., Philadelphia, Pa. 


You will want for reading 
. and reference a copy of 
the verbatim 


Proceedings of the 
Twenty-Seventh 
Annual Con- 
vention 


of the National Association of 
Credit Men 
Sessions held in Indianapolis 
June 6-9, 1922 

How credit men have been 
grappling with credit prob- 
lems is brought out in the re- 
markable material gathered 
together in these Convention 
proceedings. 


Price $1.00 
Send for copy 


National Association 
of Credit Men 


New York City 
41 Park Row, 





JOBBERS ATTENTION! 


The DISCOLOG DISCOUNT TABLE is the only table which gives all chain 
discount equivalents; with it you can quickly and easily 


—Find equivalent to any combination of discounts— 


—Split discounts on any basis— 


—Compare one series of discounts with another— 
—Find what additional discount added to the smaller series will 
make it equivalent to the larger— 
—Find what part of manufacturer’s discount you should allow 
the dealer so as to obtain desired percentage of gross profit. 
PRICES, POSTPAID 


Permanently waterproofed for lifetime use $3.00 


Convenient bristol folder 


$1.00 


Moneyback guaranty of satisfaction 


DISCOLOG BUSINESS SERVICE COMPANY 
Box 164, Station D, New York City 


United States Department of Commerce 
offers weekly in 


COMMERCE 
REPORTS 


Trade information of value to every American business man 


Sample copy, and booklet describing services 
rendered to exporters will be sent on request 


SUBSCRIPTION $3 A YEAR 


ISSUED EVERY MONDAY 


BUREAU OF FOREIGN AND DOMESTIC COMMERCE 
DISTRICT OFFICE, 734 CUSTOM HOUSE 
NEW YORK CITY 


Further News of Credit Men 


Activities at Jackson 

Jackson.—Special news correspondent 
D. G. Crawford, reports an interesting 
discussion at the last meeting of the 
Jackson association, formerly styled a 
“Credit Club.” The following elections 
are announced: Pres. F. L. Bomhoff, 
Jaxon Steel Products Co.; vice-pres., H. 
M. Johnston, Sparks-Withington Co.; 
sec.-treas., D. G. Crawford, Hayes 
Wheel Company. The above with C. C. 
Hart and Clyde Elwood, Watts-More- 
house Co., compose the Board of Direc- 
tors. The committee chairmen are 
(Membership) C. C. Hart, American Oil 
Corp.; (Educational) Leslie Moore; 
(Entertainment) D. G. Crawford, Hayes 
Wheel Co.; (Publicity and Holding) 
R. Bisbee. 


Richmond Elections 

Richmond.—The fellowing new offi- 
cers of the Richmond Association of 
Credit Men have been elected: Pres., 
Harry S. Binswanger, Binswanger & 
Co.; vice-pres., B. Frank Dew, National 
State & City Bank; Joe Lane Stern con- 
tinues to serve as secretary. 


Sioux City Officers 


Sioux City.—The following officers of 
the Sioux City association have been 
elected: Pres., G. A. Junk, Hornick, 
More & Porterfield; vice-pres., E. W. 


Frantz, Cudahy Packing Co.; sec., John 
Bohm, Sioux City Iron Co.; treas., R. 
R. Brubacher, Toy National Bank; 
Board of Directors: J. J. Cook, John- 
son Biscuit Co.; E. W. Klempnauer, 
Hanson Glass & Paint Co.; R. W. Mc- 
Donald, Tolerton & Warfield Co.; L. 
Motz, Armour & Co.; A. P. Soelberg, 
Sioux City Crockery Co. 


New Officers at Sioux Falls 


Siour Falls——The local association 
announces the following officers for the 
year 1922-1923: Pres. C. C. Ogborn, John 
Morrel & Co.; vice-pres. Tom Costello, 
Dakota Trust and Savings Bank; sec. 
Julia Tollack, Sioux Falls Paper Co.; 
treas. D. M. Parrack, Sioux Falls Sav- 
ings Bank. 


South Bend Meeting 

South Bend.—A recent meeting of 
the South Bend association was ren- 
dered particularly interesting by the 
address of Frank E. Hering, Editor of 
the Eagle Magazine. His subject was 
“A Study of Present Day Industrial 
Conditions.” R. O. Morgan and B. B. 
Fray repeated their demonstration of 
the handling of an insolvent debtor by 
a credit manager, originally made at 
the State Conference. H. F. Pavey, 
Hibben-Hollweg & Co., Indianapolis, 
was among the speakers of the evening. 


THE CREDIT MONTALYy 
Tregoe at Springtield 


Springfield. — National Sec -Tregs, 
Tregoe visited Springfield recently ang 
went into a lengthy afternoon confer. 
ence with the officers of the local aggo. 
ciation. At 5:30 a business meeting 
was held at which sixty-five members 
were present. 


The Referee in Bankruptey 


Worcester.—Under the chairmanship 
of Director C. O. Zimmerman, Graton 
and Knight Mfg. Co., the last monthly 
dinner of the Worcester as-ociation was 
held with Daniel W. Lincoln, Referee in 
Bankruptcy, as the speaker of the 
evening. His subject was “How Credit 
Men Can Co-operate with a Referee ip 
Bankruptcy.” 

Commissioner J. Benjamin Nevin of 
the Providence Adjustment Bureau 
made a strong presentation on the sub- 
ject of Adjustments. 


The Worcester association has elected 
the following: Pres. John A. Hurley, 
Graton & Knight Mfg. Co.; vice-pres,, 
Chas. W. Parks, Merchants National 
Bank; sec., Henry L. Gilson, Marodle 
Nye Co.; treas., I. Sumner Merritt, E. 
T. Smith Co. Directors: Frederick 
Lines, Matthews Mfg. Co.; Paul Field- 
en, Norton Co.; Thos. F. Shea, Armour 
& Co.; Roger H. Whitcomb, Dillon & 
Douglass, Inc.; Marshal Cutting Wick- 
wire Spencer Steel Corp.; Ernest G. 
Robertson, Reed & Prince Mfg. Co; 
David A. Feeherry, Brierly-Lombard 
Co.; R. H. Hitchcock, Simonds Mfg. Co. 


‘To Help Circuit Courts 


Wheeling.—Judge J. B. Sommerville 
addressed the Wheeling association re 
cently, on the importance of an Inter- 
mediate Court for the purpose of dis- 
posing of justice appeal cases and small 
suits now under the jurisdiction of the 
circuit court judge. He told of the 
crowded condition of the circuit court 
because of dockets due to hundreds of 
appeal cases from justice courts for 
sums ranging from $15. to $300. These 
small cases, he declared, could be set- 
tled quickly and economically by an 
Intermediate Court cansisting of three 
to five men. 

Upon vote of the association, vice 
pres. King, who presided, appointed 4 
committee to co-operate with a commit 
tee of the Ohio County Bar Association 
in drafting a bill to be presented at the 
next session of the state legislature. 


Guiding Retailers 


Winston-Salem.—An address by Dr. 
Hubert W. Hurt on the function of the 
credit man was the event of the evel 
ing at the last bi-monthly mee‘ing of 
the Winston-Salem Association. The 
credit man is, he said, a sort of bal 
ance wheel in the business world, and 
can accomplish much in guiding retail- 
ers as to the amount of gools they 
should purchase and how extensively 
they should use their credit. 


JULY, 


tinent 
Europ 
These 
(a) 
expen 
taxati 
excee 
enoug 
of pul 
(b) 
ward 
stand 
busin 
and \ 
fluctu 
mone’ 
done 
tion t 
travas 
and d 
shoul 
tinent 
the ¢ 
pars. 
scale 
their 
can 
nami! 
and | 
demp 


(c) 
tleme 
quest 
actua 


vorce 

(d 
great 
barri 
the V 
state: 
each 
and | 


In 
these 
the ( 
and 
Brita 
the | 
allies 
Unit 
Japa: 
take 





JULY, 1922 


No Boom in Sight 
(Continued from page 15) 


tinent of Europe without which 
Europe can make little headway. 
These reforms involve: 

(a) A great curtailment of public 
expenditures and a great increase in 
taxation such that public revenues 
exceed public expenditures by 
enough to permit some amortization 
of public debt. 


(b) Currency reform directed to- 
ward the early restoration of the gold 
standard. Without sound money 
business men are greatly hampered 
and when the money of a country 
fluctuates in value, as the paper 
money of Continental Europe has 
done for the last few years, specula- 
tion takes the places of business, ex- 
travagance takes the place of thrift, 
and demoralization is very great. It 
should be recognized that the Con- 
tinental belligerents cannot restore 
the gold standard at the old gold 
pars. They will be well advised to 
scale down the nominal values of 
their currencies to a point where they 
can actually redeem them in gold, 
naming new and much lower pars, 
and then beginning actual gold re- 
demption. 


(c) There must be a rational set- 


tlement of the German reparations 
question based on a careful study of 
actual economic conditions and di- 
vorced from political considerations. 


(d) Continental Europe must 
greatly mitigate the afftificial. trade 
barriers which have grown up since 
the War, particularly among the new 
states of Eastern Europe, in which 
each hampers the trade of the others 
and in which none gains. 


In consideration of reforms like 
these on the Continent of Europe 
the Government of the United States 
and the Government of Great 
Britain ought to be willing to cancel 
the war debts: of. their Continental 
allies to them, and the bankers of the 
United States, Great Britain, and 
Japan ought to be willing to under- 
take to place large blocks of new 
European securities with investors. 
The lenders of the new funds ought, 
however, to retain control over the 
purposes for which the new money 
B to be used to make sure that it is 
used for essential purposes. 


Control over the new funds lent, 
however, should not mean that Con- 
tnental Europe is obliged to spend 
the money in the countries which 
advance the funds. Europe should 
be free to buy the things that she 
teally needs in the cheapest markets, 
Wherever those markets are. We 
cannot really help Europe unless we 
adopt a generous international policy 


which aims at world revival. Meth- 
ods designed to let America do all 
of the selling and none of the buying, 
whether they be protective tariffs, 
discriminations against foreign ship- 
ping, selfish strings tied to foreign 
loans, or other similar practices, must 
be rigorously frowned upon. Very 
especially must it be emphasized that 
our efforts to help Europe out will 
be baffled, if not wholly defeated, if 
our Congress imposes protective tar- 
iffs of the kind now under considera- 
tion. 


America to-day is the one country 
in the world where Government 
finance is absolutely sound and cur- 
rency on an unshakable gold basis, 
with the gold standard maintained in 
its full integrity by actual unhesitat- 
ing redemption on demand, and with 
full freedom of gold export. What- 
ever else we do, we must not weaken 
the position, either of the Umted 
States Treasury, or of our banking 
and currency system. If we let loose 
the sheet anchors of sound money 
and finance in the United States, then 
the whole world is adrift and the 
possible consequences to us and to 
the whole world for the next genera- 
tion would be too ghastly to face. 
We must protect both our Federal 
Reserve System and the United 
States Treasury from political pres- 
sure and political raids. If new bur- 
dens are to be thrown upon the 
Treasury, new taxes must be pro- 
vided. The. existing tax burden, in- 
equitably apportioned, is a very 
heavy drag on business, and new 
taxes would be extremely burden- 
some and depressing. But burden- 
some as new taxation would be to 
business at the present time, it would 
be far better than for tus to allow our 


_Government to fall into the primrose 


path of chronic deficits. It is easy 
for legislative bodies, subject to pres- 


sure, on the one hand, from tax-. 


payers and. pressure, on. the other 
hand, from those who would raid the 
Treasury, to try to satisfy both in- 
terests by voting expenditures with- 
out providing revenues. Powerful 
elements in Congress are at this mo- 
ment proposing to place gigantic bur- 
dens upon the Treasury in connec- 
tion with the Soldiers’ Bonus without 
providing a penny of new revenue to 
meet the burden. As a citizen I re- 
sent the brazen effrontery of that 
minority of the able-bodied veterans 
who demand public money for this 
purpose; as a student of public 
finance I deplore the reckless short- 
sightedness and cowardice of those 
who would vote this burden upon the 
Treasury without placing the Treas- 
ury in a position to bear it. 
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Do You Differ with 
Your Associates? 


Do you differ with your asso- 
ciates on questions relating to 
the policy of your business—on 
matter of sales, advertising, 
credits, purchasing, investing, 
etc.? 

Are you able to present your 
opinions with the support of 
sound authority? 


If you are a subscriber to the 
Brookmire Economic Service 
you are sure of your ground. 
Experience has proved to you 
that Brookmire forecasts are 
absolutely reliable, that scien- 
tific analysis of fundamental 
factors governing commercial 
and financial trends is the only 
safe basis for determining fu- 
ture economic developments. 
Are you taking advantage of 
your personal’ consultation 
privilege? No extra cost. Write 
for our advice on your specific 
problems. 

Free Current Bulletins and 

Pamphlet C sent upon 


request 


ate ACCURATE TIMELY FORECASTS ON MARKET TRENOS 


MI SERVICE 
scongn Se Street New Yo 


"The stem of forecasting from Economn Cycles” 


INC. 
wk 


National Institute of Credit 
Certificates Awarded 


HE following students have com- 

pleted correspondence courses giv- 
en by the National Institute of Credit 
of the National Association of Credit 
Men: 

Course in Credits and Collections: 
Charles Becker, Bristol Woolen Mills, 
Inc., New York, N. Y.; M. J. Martin, 
1713 Rousseline Street, New Orleans, 
La.; Miss S. Nelson, Beacon Chocolate 
Co., Chicago, Ill; Charles Warren 
Noyes, 3rd, Tidewater Stevedore and 
Wharf Co., Elizabeth, N. J.; C. W. 
Schank, Jr., 5339 Kimbark Avenue, 
Chicago, Ill.; Thaddeus L. V. Strong, 
1050 Lexington Avenue, New York, N. 
Y.; Warren G. Thorpe, The Bradstreet 
Co., Alston, Mass. 

Course in Economics: D. T. Coleman, 
Montesano National Bank, Montesano, 
Wash.: Walter G. Macht, H. A. Wey- 
mann & Son, Inc., Philadelphia, Pa. 


Building Credit 


SUCCESSFUL old merchant 

told A. B. Farquhar, as record- 
ed in “The First Million is the 
Hardest”: 

“If you never break a promise, if 
you always pay the money you owe 
exactly on the day it is due, nobody 
will know but that you are worth a 
million. And you will be just as 
good a risk as a man worth a mil- 
lion, for all that he could do would 
be to pay on the due date.” 
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THE CREDIT MONTHLy 






























a 


i 









































fe 


Slory 


ay To-day 


NorMALACY IN business is a state of constant change. The sooner men learn to 
fashion their work accordingly, the safer and more profitable. will be their business. 

The yesterday of many a concern differs vastly from its today; the state of 
its tomorrow may depend on policies adopted today. 

With business in constant flux, it is clear that credit files must be kept sharply 
up to date. Is there a better way, a more tell-tale method than that provided by 
the reciprocal interchange of information? 

The Association’s forms for interchanging information and keeping files in 
harmony with changing conditions—the Credit Interchange Blank and Property 
Statement Blank—are being adopted by a steadily increasing number of members. 

Through these forms are to be had precisely the experience others are having 
with accounts of mutual interest. 


‘Samples and prices of these Association blanks sent on request 


NATIONAL ASSOCIATION OF CREDIT MEN 


41 PARK ROW 





NEW YORK, N. Y. 





oe 
T o-mo™ : 






































A 





























JULY, 1922 


Directory of Officers 
Affiliated Branches National Association 
of Credit Men 


Note: A. C. M. means Association of Credit Men. 


Birmingham—Birmingham A. C. 
ALABAM®. a Me Nesbitt, Moore & Hand- 
ley Hdw. Co. ; Sec.,Jas. A. Garrett. McLes- 
ter-Van Hoose Co.; Mgr., H. Eggle- 
ston, Chamber of Commerce Bldg. 
ALABAMA, Montgomery—Montgomery A. C. 
M. Pres., I. Moog, Winter-Loeb Gro. Co.; 
Sec., J. M. Holloway, 81 Vandiver Bldg. 
ALABAMA, Selma—Selma A. C. M._ Pres., 
H. G. Pattillo, Pattillo & Russell; Sec.; R. 
: Selma Hardware Co. 


§. Carothers, Wholesalers’ 


v Phoenix — Arizona 

MeO of Trade, Phoenix. rath, Geo. C. 

Miller, Arizona Hdw. Supply Co.; Sec., 

Homer F. Allen, Nat. Bank of Arizona ne 

ARKANSAS, Fort ga = 
. J. Murphy, W. J. Mu 

aoe ae | t Atkinson-Wil- 


a Sec, hn Laws, 
Saddlery; Sec., Joho ha Ethel 


fiams Hdw. Co.; Asst. Sec., Mrs. 
Bollinger. 
y Helena—Helena A. C._ M. 

ARKANSAS, V. Luke, McRae Wholesale Hdw. 

0.; Sec., W. C. French, P. O. Box 618. 

CALIFORNIA, Los Angeles—Los Angeles A. 
C. M. Pres., R. L. McCourt, Calnevar 
Shirt Co.; Sec., E. L. Ide, 312 E. 3d St. 

CALIFORNIA, San Diego—Credit Association 
of San Diego. Pres. J. L. Doyle, Doyle- 
Barnes Co.; Sec., Carl O. Retsloff, 573 

Spreckels Theatre Bldg. . 

CALIFORNIA, San Francisco—San Francisco 
A. C. M. Pres., E. C. Gayman, Sperry 
Flour Co.; Sec., Felix S. Jefferies, 605 

Fargo Bldg. 

COLORADO, "Denver-—Denver A. C. M. Pres., 
F. Brueggemann, Bourk-Donaldson, Taylor, 
Inc.; See., C. J. Leimer, The Continental Oil 
Co.; Asst. Sec., David F. Lowe, 414 Em- 

Bldg. 

coleRADG: Pueblo—Pueblo A. C. M. Pres., 
Olin Roush, Armour & Co.; Sec., Mr. 
Riley. Pueblo Flour Mills; Asst. Sec., F. 
L. Taylor, 747 Thatcher Bldg. 

CONNECTICUT, Bridgeport—Bridgeport A. 
Cc. M. Pres., W. B. Coleman, R. G. 
Dun & Co.; Sec., D. A. McCarthy, Miner 
Read & Tullock. 

CONNECTICUT, Hartford—Hartford A. C. M. 
Pres., L. W. Young, Stanley Works, New 
Britain; Sec., H. L. Page, Whitlock Coil & 
Pipe Co., Elmwood. 

CONNECTICUT, New Haven—New Haven A. 
C. M. Pres., Wallace C. Hutton, Seam- 

Rubber Co.; Sec., Arthur Mahony, 


& Co. i 

COLUMBIA, Washington—Wash- 

.C. M. Pres., W. C. Hanson, E. 
. So.; Sec., R. Preston, Shealey, 
726 Colorado Bldg. : 2 

FLORIDA, Jacksonville—Jacksonville A. C. M. 
Pres., L. J. Larzelere, Farquhar Machinery 
Co.; Sec., R. A. Yockey, Cohen Bros. 

FLORIDA, Tampa—Tampa A. C. M. 
Ww. Thomas, Tampa Hardware 
Sec., L. A. Thayer, Tampa Hdw. Co. 

GEORGIA, Atlanta—Atlanta A. C. M.  Pres., 
H. E. Moody, R. M. Hollingshead Co.; 
Sec, C. L. Williamson, 305 Chamber of 
Commerce Bldg. 

GEORGIA, Augusta—Augusta A. C. M. Pres., 
R. A. Heath, Heath, Bolster & Turner; 
Sec., P. H. Dunbar, Clark Milling Co. 

GEORGIA, Macon—Macon A. C. M. Pres., 
Wilbur M. Collins, The Danneberg Co. ; Sec., 
. Tom Dent, S. R. Jaques & Tinsley Co.; 

. A. F. McGhee, Room 5, Jaques Bldg. 
GEORGIA, .Savannah—Savannah A. C. M. 
» S. Mohr, L. Mohr & Sons; Sec., 

F. P. Colquitt, 35 Barnard St. 

IDAHO, Boise—Boise A. C. M., Ltd. Pres., 
C. W. Dirks, Falk Wholesale Co.; Sec., D. 

A. Dirks, 216-218 Boise City National 
Bidg. 

ILLINOIS, Chicago—Chicago A. C. M. Pres., 
Edw. F. Reiter, Consumers Co.; Sec., J. F. 
O'Keefe, 10 South La Salle St. 

ILLINOIS, Decatur—Decatur A. C. M. Pres., 
C {. Doyle, Elliott Commission Co.; Sec., 
R. L. Smith, Decatur Gro. Co. 

ILLINOIS, Galesburg—Galesburg A. C. M. 

» James E. Marks, Weinberg Bros. ; 
Sec, J. Willis Peterson, Galesburg Cham- 
ber of Commerce. 

ILLINOIS, Peoria—Peoria A. C. M.  Pres., 
Carl F. Harsch, The Central National Bank 

ia; Sec., H. F. Sehmer, 229 


Pres., 
Co. ; 


uincy A. C. M. 


Pres., 
liins Plow Co.; 


Sec., 
Rothgeb, Quincy Confectionery Co. 
ILLINOIS, Springfield—Springfield A. C. M. 
Pres, Robt. Patton Jageman-Bode_ Co.; 


gta, John B. Midden, Smith LaFayette 


Thomas, 


INDIANA, Evansville—Evansville A. C. M. 
Pres., E. K. Scherer, Evansville Metal Bed 
Co.; Sec., H. W. Voss, 108 S. 4th St.; Asst. 
Sec., C. Howard Saberton, 108 S. 4th St. 

INDIANA, Ft. Wayne—Ft. Wayne A. C. M. 
Pres., Stanley G. Butler Wayne Knitting 
wills; Sec., Arthur W. Parry, 611 Shoaff 


Bldg. 

INDIANA, Indianapolis—Indianapolis A. C. M. 
Pres., John C. Rugenstein, The In- 
dianapolis News; Sec., K. E. Smith, 509 
Peoples Bank Bldg. 

INDIANA, South Bend—South Bend A. C. M. 
Pres., J. C. Locke, Mishawaka Woolen Co., 
Mishawaka, Ind.; Sec., H. A. Smith, South 
Bend Lathe Works. 

INDIANA, Terre Haute—Terre Haute A. C. 
M. Pres., Harry Dickey, Highland Iron & 
Steel Co.; Sec., Chas. E. Parker, Samuel 
Frank & Sons, 314 No, 14th St. 

IOWA, Burlington—Burlington A. C. M. Pres., 
E. G. Koonz, John Blaul’s Sons Co.; Sec., 
J. E. Jamison, Parsons Block. 

IOWA, Cedar Rapids—Cedar Rapids A. C. M. 
Pres., L. D. Burgus, John Blaul’s Sons Co. ; 
Sec., C. F. Luberger, 504 Mullin Bldg. 

IOWA, Davenport—Davenport A. C. M. Pres., 
Fred L. Ray, Crescent Macaroni & Cracker 
Co.; Sec., H. B. Betty, 401 Putnam Bldg. 

IOWA, Des Moines—Des Moines A. C. M. 
Pres., A. H. Edwards, Amer. Litho. & 
Printing Co.; Sec., Don E. Neiman, 820- 
824 Fleming Bldg. 


IOWA, Ottumwa—Ottumwa A. C. M. Pres., 
E. V. Pollock, J. W. Edgerly & Co.; Sec., 
Wm. A. Hunt, Suite 3, Phoenix Trust Bldg. 

IOWA, Sioux City—Sioux City A. C. M. Pres., 
Geo. A. Junk, Hornick, Moore & Porter- 
field; Sec., John Bohm, Sioux City Iron 
Co. niet. Sec., Joe Garretson, 601 Trim- 


e g. 

IOWA, Waterloo—Waterloo A. C. M. Pres., 
H. O. Barton, Cutler Hdw. Co.; Sec., G 
B. Worthen, 412 L. & J. Bldg. 

KANSAS, Wichita—Wichita A. C. M. Pres., 
Marvin F. Whitlow, Jett & Wood W. G. 
Co.; Sec., Harry A. Smith, Johnston Lari- 
mer Dry Goods Co.; Asst. Sec., M. E. 
Garrison, 901-4 First Nat. Bank Bldg. 

KENTUCKY, Lexington—Lexington A. C. M. 
Pres., A. B. Bleidt, C. S. Brent Seed Co.; 
See., John D. Allen, 412 Fayette National 
Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C. M. 
Pres., Luther C. Reynolds, Louisville Seed 
Co.; Sec., Chas. Fitzgerald, 45 U. S. Trust 
Bldg.; Ast. Sec., R. W. Hagan. 

LOUISIANA, New Orleans—New Orleans A. 
C. M. Pres., S. G. Steiner, Parke Davis 
& Co.; Sec., T. J. Bartlette, 608 Louisiana 
Bank Bldg. 

MARYLAND, Baltimore—Baltimore A. C. M. 
Pres., Henry E. Treide, Treide & Sons; 
Sec., Ira L. Morningstar, 100 Hopkins Pl. 

MASSACHUSETTS, Boston—Boston A. C. 
M Pres., Edward L. Harris, Swift & 
Co.; Sec., Herbert A. Whiting, 136 Fed- 


eral St. 

MASSACHUSETTS, Springfield — Western 
Massachusetts A. C. M. Pres., Stanley S. 
Shepard, Try Me Mfg. Co., Westfield, 
Mass.; Sec.-Treas., Fred H. Rich, 48 Con- 
verse St., Longmeadow, Mass. 

MASSACHUSETTS, Worcester—Worcester A. 
>. M. Pres., John A. Hurley, Graton & 
Knight Mfg. Co.; Sec., Henry L. Gison, 
Marble-Nye Co.; Asst. Sec., R. C. Finley. 


Box 58. 

MICHIGAN, Detroit—Detroit A. C. M. Pres. 
George A. Palmer, Farrand, Williams & 
Clark; Sec., O. A. Montgomery, 2012 First 
Natl. Bank Bldg. 

MICHIGAN, Grand Rapids—Grand Rapids A. 
CG . Pres., S. Owen Livingston, Grand 
Rapids Grinding Machine Co.; Sec., Frank 
V. Blakely, 447 Houseman Bidg. 

MICHIGAN, ackson—Jackson A. C. M. 
Pres. F. L. Bomhoff, Jackson Steel Products 
Co.; Sec.-Treas., D. G. Crawford, Hayes 


Wheel Co. 

MICHIGAN, Kalamazoo—Kalamazoo A. C. M. 
res., Frank D. Fuller, Fuller & Sons 
Mfg. Co.; Sec., F. G. Dewey, Kalamazoo 
City Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. Pres., 
W. M. Howland, Dudley Paper Co.; Sec., 
- Earl Brown, 608 State Savings Bank 


dg. 

MICHIGAN, Saginaw—North Eastern Michi- 
an A. C. M. _Pres., Frank Kirchman, 
irchman Bros., Bay City ; Sec., Lyle M. 
Clift. Bay City, Mich. 

MINNESOTA, Duluth—Duluth A. C. M. (Du- 

luth-Superior). Pres., M. - Sullivan, 

Standard Oil Co.; Sec., E. G. Robie, 415 

Lonsdale Bldg. A 


4!I 
MINNESOTA, Minneapolis—Minneapolis A. C. 


Pres., Gray Warren, Federal Reserve 
om! Sec., J. L. Brown, 414 {South 


St. 

MINNESOTA, St. Paul—St. Paul A. C. M. 
Pres., F. J. Jarman, Farwell, Ozmun, Kirk 
& Co.; Sec., Geo. C. Power, St. Paul 
Electric Co. 

MISSOURI, Kansas City—Kansas City A. C. 
M. Pres., W. H. Potts, Commerce Trust 
Co.; Sec., A. E. Adam, 315 Hall Bldg. 

MISSOURI, St. Joseph—St. Joseph A. C. M. 
Pres., E. - Van Horne, American Natl. 
Bank; Sec., W. E. Smith, Hammond Pack- 


ing Co. 
MISSOURI, St. Louis—St. Louis A. C. M. 
Pre., Arthur Sherwood, Morton Salt Co.; 
c., G. F. Bentrup, 510 Locust St. 
MONTANA, Billings—Billings A. C. M. Pres., 
H. E. Reckard, Lindsay-Billings Co.; 
Sec., Raymond Hough, Box 411 Service 
Dept., G. M. Hartman, Oliver Bldg. 
MONTANA, Butte—Butte A. C. M. Pres., W. 
P. Wilson, Henningsen Produce Co.; Sec., 
W. F. DuFrense, Montana Hardware Co.; 
all mail to Asst. Sec., J. M. Evans, Jr., 116 
W. Park St. 
MONTANA, Great Falls—Northern Montana 
A. C. M. Pres., R. E. Cunningham, Mu- 
tual Oil Co., Sec., E. R. Leonard, 422 
Ford Bldg. 
MONTANA, Helena—Helena A. C. M. Pres., 
M. V. Wilson, Helena Hardware Co.; Sec., 
P. G. Shroeder, Room 9, Pittsburgh Blk. 
MONTANA, Livingston—Gallatin-Park A. C. 
M. Pres., C. W. Sweet, Montana Flour 
Mills Co.; Bozeman, Mont.; Sec., F. J. 
Habein, Suite 22, 1st State Bank Bldg. 
NEBRASKA, Lincoln—Lincoln A. C. M. Pres., 
H. F. Gilmore, Harpham Bros. Co.; Sec. 
Guy C. Harris, Schwarz Paper Co. 
NEBRASKA, Omaha—The Omaha A. C. M. 
Pres., C. F. Brinkman, U. S. National 
Bank; Sec., E. J. McManus, McCord Brady 
Co.; Mgr., W. R. Bernd, 420 Peters Trust 


Bldg. 

NEW JERSEY, Newark—North Jersey A. C. 
M. Pres., Harry W. Angevine, Hyatt Rol- 
ler Bearing Co.; Sec., W. van H. Ezerman, 
287 Washington St. 

NEW YORK, Albany—Albany A. C. M. Pres., 
Francis B. Purdie, R. G. Dun & Co.; Sec., 
L. R. Perlee, Havens Electric Co., Inc. 

NEW YORK, Buffalo—Buffalo A. C. M. Pres., 
Chas. H. Fitch, Peoples Bank of Buffalo; 
ac Howard C. Ferrell, 1001 Mutual Life 

dag. 

NEW YORK, New York—New York A. C. M. 
Pres., H. C. Bainbridge, Jr., Chas. T. Bain- 
bridge’s Sons, Brooklyn, N. Y.; Sec., A. 
H. Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A. C. M. 
Pres., Edward Weter, Yawman & Erbe Mfg. 
Co.; Sec., Eben Halley, 74 Ridgeway Ave. 

NEW YORK, Syracuse—Syracuse A. C. M. 
Pres., F. R. Fitzgerald, O. V. Tracy Co., 
N. Y.; Sec., —————, 300 Commercial 
Bldg. 

NEW YORK, Utica—Utica A. C. M. Pres., 
George G. Moore, Kincaid & Kimball; Sec., 
— L. Griffiths, International Heater 

o. 

NORTH CAROLINA, Charlotte—Charlotte A. 
C. M. Pres., L. M. Hipp, Schorn & Hipp 
Co.; Sec., Chas. H. A. Rupp, care of C. C. 
Coddington’s. 

NORTH CAROLINA, Greensboro—Greensboro 
A. C. M.  Pres., J. W. Patterson, The Pat- 
terson Co., Sec.-Treas., J. E. Murray, Caro- 
lina Wholesale Gro. Co. 

NORTH CAROLINA, Wilmington—The East 
ern Carolina A. C. M. Pres., L. E. Hall, 
Hall & Pearsall, Inc.; Sec., Jno. R. Murch- 
ison, J. W. Murchison & Co., Mgr. Harriss 
Newman, 806 Murchison Bldg. 

NORTH CAROLINA, Winston-Salem—Wins- 
ton-Salem A. C. M. Pres., L. P. Tyree, 
care of Fletcher Bros.; Sec.-Treas., D. C. 
Crutchfield, Room 110, Masonic Temple. 

NORTH DAKOTA, Fargo—Fargo A. C. M. 
Pres., B. W. Manville, Dempster Mill Mfg. 
Co.; J. N. Jensen, care Manchester Bis- 
cuit Co. 

NORTH DAKOTA, Grand Forks—Grand Forks 
A. C. M. Pres., F. . Fegan, Hotel 
Dacotah; Sec., S. H. Booth, Congress Can- 


dy Co. 

NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., C. D. See, Minot Sash & Door Co.; 
Sec., Ed. A. Seefeldt, Stone Ordean Wells 


Co. 
OHIO, Cincinnati—Cincinnati A. C. M. Pres., 


L. J._ Bradford, The Luckenheimer Co.; 
Sec., R. M. Byland, Citizens Nat. Bank & 
Trust Bldg. 


OHIO, Cleveland—Cleveland A. C. M. Pres., 
Geo. C. W. Klippel, Elyria Iron & Steel Co. ; 
Sec., D. W. Cauley, 322 Engineers’ Bldg. 

OHIO, Coltumbus—Columbus A. C. M. Pres., 
A. W. Hershey. Hershey-Rice Mfg. Co.; 
Sec., Benson G. Watson, 414-420 New First 
National Bank Bldg. 

OHIO, Dayton—-Dayton A. ©. M. Pres.. &. 
O. Brining, The Ohmer Fare Register Co.; 
Sec., N. F. Nolan, 707 Schwind Bldg. 





OHIO, Portsmouth—Portsmouth A. C. M. 
Pres., J. B. Wiles, Selby Shoe Co.; Sec., 
B. A. Leichner, Standard Supply Co. 


OHIO, Selede— Spots A. C. M. Pres., H. E. 
Brittain, Pittsburgh Plate Glass Co.; Sec., 
George B. Cole, 723 Nicholas Bldg. 


OHIO, Youngstown—Youngstown A. C. M. 
Pres., C. A. Baird, The Youngstown Sheet 
& Tube Co. W. . McKain, 1105-7 
Mahoning National Bank Bldg. 


OKLAHOMA, Oklahoma City—Oklahoma_ City 

A. C. N Pres., A. Il. Powers, Baker, Hanna 
Blake & Co.; Sec.-Mgr., J. G. York, 307 
Mercantile Bldg.; Asst. Sec., Jack E. Miller, 


3U7 Mercantile Bldg. 


OKLAHOMA, Tulsa—Tulsa A. C. M. 
J. A. Waldrep, 215 E. First St.; 
A. Rayson, Municipal Bldg. ; Asst. 
C. Rayson, Municipal Bldg. 


OREGON, Portland—Portland A. C.-M.» Pres., 
E. W._ Johnson, Miller, Calhoun & pobneee ; 
Sec., Foss B. Lewis, owns Mfg. 
Executive Souter. Cote, Pittock 
Block; Corresponding ‘Secretary, P. Ses- 
sions, Pittock Block. 


PENNSYLVANIA, Allentown—Lehigh Valley 
A. C. M. Pres. am Beck, Hunsicker 
& Ce.; Sec., J. H. J. Reinhard, 402 Hun- 
sicker Bldg. 


PE NSYLVANIA, Harrisbure—Hesrigbusg A. 

Pres., Jos. Claster, 119 South 2d 

Si. Sec., G. ge Pettibone, Emerson-Brunt- 
aieee Imp jlement Co. 


PE NNSY LVANIA, Johnstown—Johnstown A. 
M. Pres., Geo. F. Lee, Lee-Strauss Co. ; 
ty G. A. Boyce, 609 Swank Bldg. 


PE NBSy LVANIA, New Castle—New Castle 
M. Pres., Rasen pupecter, Ar- 

m oa & Co.; Sec., y Jamison, 322 
Safe Deposit & ay % a 


PENNSYLVANIA, Philadelphia—Philadelphia 
se A Pres., A. T. Rickards, K. 
ulford Co.; Sec., David A. Longacre, 

1011 Chestnut St. 


PENNSYLVANIA, Piscburgh—Piteburgh A. 
C. M. Pres., A. D. Sallee, Farmers De- 
posit Natl. Bank; Sec., A. C. Ellis, 1213 
Chamber of Commerce Bldg. 


PENNSYLVANIA, Reading—Reading A. 
M. Pres., E. }. Morris, Reading W holesale 
Grocery Co.; Sec., Geo. W. Mayers, Kurtz 
& Mayers. 


PENNSYLVANIA, Wilkes-Barre—Wilkes-Barre 
A. -C.-M.-. Pres., E. B.. Cass,.J. B..Carr 
Biscuit Co. ; Sec., Geo. H. McDonnell, 316- 
320 Miner’s Bank Bldg. 


RHODE ISLAND, Providence—Providence A. 
C. M. Pres., Wm. H. C. Just, Greene, 
Anthony & Co.; Sec., G. Elmer Lord, 
Belcher & Loomis Hdw. Co. 


SOUTH CAROLINA, Greenville—Greenville A. 
C. M. Pres., Perry Woods, Pearce, Woods 
& Co.; Sec.-Treas., J. P. Abernethy, Em- 
axee Bldg. 


SOUTH DAKOTA, Sioux Falls—Sioux Falls 
A. C. M. Pres., C. C. Ogborn, John Mor- 
reli & Co.; Sec., Miss Julia Tollack, Sioux 
Falls Paper Co. 


Pres., 
Sec., ° 
Sec., J. 


Chattanooga—Chattanogoa A. C. 
M. Pres., H. H. Eagar, Prater-Palmer 
Hdw. Co.; Sec., C. R. Haemsch, Tennessee 
Furniture Corp. 


TENNESSEE, Knoxville—Knoxville A. C. 7 
Pres., W. M. Bonham, C. M. olen © 
Co.; Sec., F. E. Barkley, C. M. McClung 
& Co. 


TENNESSEE, Memphis—Memphis A. C. M. 
Pres., L. T. Ford, A. arboro & Co.; 
Sec., Theo. J. Doep ke, Credit Interchange 
Bureau; Asst. Sec., "Mies Gladys Hess, 610 
Randolph Bldg. 


TENNESSEE, Nashville—Nashville A. C. M. 
Pres., T. D. Steele, Keith Simmons Hdw. 
Co.; Sec., R. E. “7 326 Stahl- 
man Bidg.; Asst. Sec iss Mary Bruce, 
326 Stahiman Bldg. 


TEXAS, Amarillio—Amarillo Jobbers & Manu- 
facturers Assn. Pres, E. W. Harding, 
Amarillo Hdw. Co.; Sec., E. B. Sanders, 
Natl. Bank of Commerce Bldg. 


TEXAS, Austin—Austin A. C. M. 
E. Terrell, 300 San Jacinto St.; 
ae Bewley, P. O. Box 1075. 


TEXAS, Beaumont—Beaumont A.C.M.  Pres., 
Charles L. Berly, E. L. Wilson Hardware 
Co.; Sec., R. F. Chance, P. O. Box 1031. 


TEXAS, Dallas—Dallas Wholesae Credit Men’s 
Associations. Pres., S. S. Mallinson, Dallas 
Paper Co.; Sec., Arch S. Abbey, American 
Steel & Wire Assn. of Texas. 


TEEAS, El Paso—Tri-State A. C. M. Pes., 
. A. Martin, Motnsen- Dunnegan-Ryan Co.; 
tn ae ie Blanchard, 622-3 Caples Bldg. 


TENNESSEE, 
M 


Pres., H. 
Sec., Mrs. 


TEXAS, Fort Worth--Fort Worth A. C. M. 
Pres., C. S. McCarty, Casey Swasey Co.; 
Sec., E. G. Parker, King Candy Co. 


TEXAS, Houston—Houston A. C. M. Pres. G. 
H. Stubblefield, Hogan-Allnock D. G. Co.; 
Secretary, 315 First National Bank Bldg. 
tional Bank Bldg. 


TEXAS, Paris—Paris Wholesale A. C. M. 
Pres. W. H. P. Anderson, Paris Candy 
& Bottling Company; Sec., Maury Robin 
son, O. L. Gregory Vinegar Co. 


TEXAS, San Antonio—San Antonio A. C. M. 
Pres., Arthur Storms, Pioneer Flour Mills; 
Sec., H. M. Hart, City National Bank; 
Mer., Henry A. Hirschberg, Chamber of 
Commerce, 313 Alamo National Bank Bldg. 


TEXAS, Waco—Waco A. C. M. Pres., D. E. 
McGilasson, The V. Kennedy Co.; Sec. L. 
F. Clark, Armour & Co. 


TEXAS, Wichita Falls—Wichita Falls A. C. M. 
Pres., J. W. Hunt, Wichita Mill & Eleva- 
tor Co.; Sec.-Mgr., John W. Thomas, 820 
City Natl. ‘Bank ,Bldg. 


UTAH, Salt Lake City—Inter-Mountain A. C. 
M. Pres., F. S. Walden, Strevell-Patterson 
Hardware Co.; Sec., G. N. Nichols, Salt 
Lake Hdw. Co. ; Asst. Sec., Walter W right, 
1411 Walker Natl. Bank Bidg. 


VIRGINIA-TENNESSEE, Bristol—Bristol A. 
ae Pres., T. M Hayworth, Bristol 


Grocery Co.; Sec., Geo. D. Helms, Gibson 


Candy Co. 


VIRGINIA, Lynchburg—Lynchburg A. C. M. 
Pres. , Ww. Ward Hill, Hill Buggy & Wagon 
Co. ; "Sec. R. T. Clark, care Lynchburg 
Adjustment Bureau, Lynch Bldg. 


VIRGINIA, Norfolk—Norfolk-Tidewater A. C. 
M. Pres., H. G. Bz arbee, Harris Woodson 
Barbee Co. ; Sec., W. R. Meech, Lyons & 
Greenleaf; Gen. Mgr., Shelton N.’ Woodard, 
221-222 Brokers kxchange Bldg. 


VIRGINIA, Richmond—Richmond A. C. M. 
Pres., Harry S. Binswanger, Binswanger 
& Co.; Sec., 1106 Main St. 


VIRGINIA, Roanoke—Roanoke A. C. M. Pres., 
4 jamison, Peerless Candy Co.; Sec.- 
reas., R. M. Winborne, Roanoke Grocery 
& Malig 


WASHINGTON, Seattle — Seattle A. C. M. 
Pres., C. A. Giblin, Puget Sound Machinery 
Depot ; Sec., E. B. Genung, 71 Columbia 

- st 


Jo Lane Stem, 


America’s Interest in Kurope 


(Continued from page 35) 


of the debtors can pay and to what 
extent; and what would be the ef- 
fect upon the United States, as 
creditor, of receiving payment. If 
disposed, on account of any of the 
considerations discussed, recom- 
mend concessions on the part of the 
United States, the Commission 
should consider also whether the 
United States might not be able, in 
return for such concessions, to ob- 
tain definite advantages by imposing 
reasonable conditions. The Com- 
mission should, after completing its 
inquiry, report to Congress; and it 
should have no other or further 
power. What is really needed in 
Europe is a general settlement in- 
volving peace and disarmament, bal- 
anced budgets and honest money, the 
removal of trade barriers as well as 
the settlement of international debts 
including reparations. If America 
could use her claims against Europe 
to promote so happy a solution of 
Europe’s problems she would render 
herself at the same time the greatest 
of all services. 


THE CREDIT MONTHLy 


WASHINGTON, Spokane—Spok 
Association. Pres., R. E Pattenerenanty 
kane — Goods Co.; Sec., James D, Meikle 
718 Realty Bldg.; + A. Stolz, Asst, See’ 


WASHINGT on, o*eue—Wh lesal 
M. Pres., H. S. Wilson, Tribune Pub Gy C. 
Sec., Eivani'B . Lung, P. O. Box 1207, i 


WEST VIRGINIA, _ Bluefield-Graham — 
field-Graham A. 'C. M. Pres, _ we 
ner, Graham Gro. Co., Graham, WwW 
Sec., W. P. Ryan, 
field, W. Va. 


WEST VIRGINIA, Charleston—Charlest 
cn, Electric & Machine W orks; “See 
Pres.,- Aubrey D. Crummett, ‘Ve. 


Treas., A. J. Barnhart, Room 5, C 
Bank Bldg. apital Ci 


WEST VIRGINIA, Clarksburg—Central West 
Virginia A. C. M. res., Lewis Milam, 
Williams Hdw. Co.; Sec., U. R. Hoffman, 
Union Bank Bdg. 


oe VIRGINIA, 


Bluefield Soho Ms 


A 


Huntington- —Huntingto, 
M. Pres., Chas. R. Carder, Hunton 
ton Natl. Bank; Sec., C. C. Harrold, 1026 
Fourth Ave. 


WEST VIRGINIA, Parkersburg—Parker 
Marietta A. C. M._ Pres., Chas. W, “or 
Otto Brothers, Marietta, Ohio; Sec., Ciar. 
ence E. Oesterle, Citizens National Bazi; 
Marietta, Ohio. 


WEST VIRGINIA, W in Wheelin 
M. Pres., Robert ~~ Block 4 Bins 
Tobacco Co.; Sec., we B. Downs, Hazlett 
Bldg., 12th and Main Sts. 


Ww EST y IRGINIA, Williamson 

Pres., Geo. W. 

4 Co.; Sec.-Treas., 
mour & Co. 


Ww ISC ONSIN, Fond du i ac—Fond du Lac A 

M. Pres., F. A. Boyd, Commercial Nat 

Soak: ; Sec., ‘A. P. Bare Commercial Nat 
Bank Bldg., Room 9. 


WISCONSIN, Green Bay—Wholesale Credit 
Men’s Association of Green Bay. . 
W. G. Grimmer, Joannes Bros. Co.; Sec 
Cris B. Dockry, Kellogg Nat. Bank’ Bldg. 


WISCONSIN, _Milwaukee—Milwaukee A, ( 
M. Pres., R. J.j Dempsey, Weyenberg Sho 
Mig. Co.; Sec., James G. Romer, 605 Mayer 

g. 


WISCONSIN, Oshkosh—Oshkosh A. C. M. 
ings & Trust Co.; Sec., Chas. D. Breon, 
Pres., Robert P. Boardman, Oshkosh Say 
Rooms 21-22, 76 Main St. 


-Williamson A. 
Bishop, Williamson 
John J. Hyatt, Ar 


AMERICA’S DUTY 

I have spoken of Europe’s ec- 
nomic problems and America’s eco- 
nomic interest in them, but I should 
be false to my own belief and false 
to my belief in the American people 
if I let it rest there. America has 
a higher interest in Europe; in 
Europe the home of our ancestors; 
the home of our religion, our liter- 
ature, our civilization; the home ol 
our comrades and Allies in the Great 
War. I cannot think that Amen- 
cans, who were capable of heroic 
deeds and heroic sacrifices in the 
Great War, will forever withhold 
their sympathy and active help from 
their companions in arms, in theit 
dire distress. It took us not quite 
three years to get into the War. 
More than three years have passed 
and we haven’t got into the busines: 
of rebuilding the world on a peace 
basis. Human sympathy, decent 
shame and enlightened self-interest 
call upon us to take our pat 
America cannot longer remain idle 
while the world’s work and her owt 
wait to be done. 


ILLIN( 
INDIA! 








Adjustment Bureaus 





Directory of i Conducted by Local Associations of 


Credit Men 





Are you making full use of your local Adjustment 


There is no more important principle in modern 
the friendly adjustment of the 
affairs of honest merchants who are in temporary 


credit work than 


Adjustment saves time and money and prevents 
the destruction of retail business. 

C.-H. Woodworth, Manager of the Adjustment Bu- 
, National Association of Credit Men, 41 Park 
N. Y., will be glad to hear from any member 
who is still in doubt as to the value of the adjust- 
ment principle. He would also like to hear from any 
members interested in the formation of a local Ad- 
justment Bureau, where none is already established 


SS ———————_—_—=—=———_—_—==SS-_——===>=—=—=_~== 


ARIZONA, _ Phoenix, H. F. Allen, Mgr. 410 Nat. Rank of Arizona Bldg. 


care Lewis Mill 

Luke, Chairman, care McRae Wholesale Hardware Co. 

, F. C. De Lana, Mgr., Higgins Bldg. 

CALIFORNIA, San Diego, Carl O. Retsloft, Mgr., 573 Spreckels Bldg. 
Carl O. Retsloff, Chairman. 

*CALIFORNIA, San Francisco, G. W. Brainard, Secy., Board of Trade 
of San Francisco, 444 Market St. 

COLORADO, Pueblo, F. L. T ; 

DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y. 

7 Colorado Bldg. 


CALIFORNIA, 


, 747 Thatcher Bldg. 


Law Exchange Bldg. 
W. C. Thomas 
Mgr., 304 Chamber of Commerce 


Harvey, Chairman, care Silas W. Davis & Co. 
6 Campbell Bldg. 


s. Pollak, Chairman, care Benedict-Pollak Co. 
, Tampa, S. B. Owen, Mgr., 5 Roberts Bldg. 
> , care Tampa, Hardware Co. 
GEORGIA, Atlanta, R. Y. Barrett, 
GEORGIA, Augusta, 
Murphey, Chairman, care Murphey & "Co. 
A. F. McGhee, Mer., 
Stone, Chairman, care Cox & Chappell Co. 
JEORGIA, Savannah, 
Mohr, Chairman, care L. 
IDAHO, Boise, D. 7 
T. C. Hollingshead, Chairman. 
ILLINOIS, Chicago, 


W. B. Oliver, 


GEORGIA, Macon, Room 5, Jaques Bldg. 
H. M. Oliver, 
Mohr & Sons. 

. A. Dirks, Mgr., Boise City National Bank Bldg 


M. C. Rasmussen, Mgr., 10 South La Salle St. 

J. Evans, Chairman, care National Lead Co., 900 W. 

, Decatur, H. S. McNulta, Mgr., 220 Milliken Bldg. 

INDIANA, ” Evansville, H. W. Voss, Mgr., 
108 So. 4th St. 

IOWA, Cedar Rapids, cB. 
Kellogg, Came. care Morris Sanford Co. 

. Betty, 401 Putnam Bldg. 

820-824 Fleming Bldg. 

. E. Muir, Chairman, care Luthe Hardware Co., 9th and Cherry 


IOWA, Ottumwa, Wm. A. 
IOWA, Sioux City, 
Irvine, Chairman, care Knapp & Spencer Co. 
pees. Wichita, M. 
‘ohn B. House, Chairman, care Lehmann eee Grocer Co. 
John D. Allen, 

“McGarry, Chairman, care W. T. Sistrunk & Co. 
KENTUCKY, Louisville, Charles A. Fitzgerald, Mgr., 45 U. S. Trust 
*hai Robinson Pettet C 


Harry C. Dodson, Asst. Mgr., 
W. Hartig, Chairman, care Hartig Plow Co. 
Luberger, Mgr., 504 Mullin Bldg. 


IOWA, Davenport, 
IOWA. Des Moines, 


, Phoenix Trust Bldg. 


Garrison, Mgr., 


412 Fayette Bank 


LOUISIANA, New Orleans, 1 


. Chairman, oak Parke, D 
LAND. Baltimore, 


. Bartlette, Supt., 608 Louisiana Bldg. 


100 Hopkins 
Hutchins Baltimore 


uastacuuserrs, Bone, H. A. Whiting, Secretary, 136 —— 


care Cumner-Jones Co., 


; ‘Chairman, care R 


MASSACHUSETTS, Worcester Adjustment Bureau of Vom Assn. 
M R Finley, Box 58. 

irman, care Graton & Knight Mfg. Co. 
mM,‘ be tage Detroit, O. A. Montgomery, Mgr., 2012 First Nat. 
Geo. A. Palmer, Chairman, care Farrand, Williams & Clark. 

Frank V. Blakely, Sec’y and Mgr., 450 
Mithigan Chair 


MINNESOTA, Duluth, The Duluth Jobbers Credit Bureau, Inc., KE. 
H. A. Sedgwick, Chairman, 


MINNESOTA, Minneapolis, The Northwestern Te fom : oe 
A. Marin, Mgr., 241 Endicott Bldg., St. . 
a = care Farwell, 
MINNESOTA, St. 


o# Credit Men. 


urcHiGan” _Grand Rage. 
John D. Karel, 


b 415 Lonsdale Bldg. 
care Marshall-Wells Co. 


Ozmun, Kirk & Co. 


Northwestern Jobbers’ 
. Marin, Megr., 241 Endicott Bldg. - 


Kansas City, Missouri Valley Interchange & Adjustment 
jours Sone) 3*5-21 Hall 
Lothian, Chairman, care 


Credit Bureau. 


Bureau "(Kansas City and St. 
E. Adam, Megr., 315 Hall Bldg.; 
Reb Baker Grocery Co. 


Cred gcontroled by but affiliated with San Francisco Association of 






MISSOURI, St. Louis, G. F. Bentrup, Mgr., 510 Locust St, S. A 
Humphrey, Chairman, care Dr. L. D LeGear Medicine Cx 4 
Beck Ave. 

MONTANA, Billings, Raymond Hough, Mgr., P. O. Box 1184. H. E. 
Reckard, Chairman, care Lindsay-Billings Co. 

MONTANA, Great Falls, Northern Montana Association of Credit 
Men, E. R. Leonard, Mgr., 422 Ford Bldg. W. M. Fergus, Chaie- 

MONTANA” ee Mercantile Co. 

elena, P. G. Shroeder, Mgr., Room 9, Pittsburgh B 
M. V. Wilson, Chairman, care Helena Wishoon Co. se 
MONTANA, Livingston, Gallatin Park Association of Credit Men, F. 


a Habein, Mgr., 15 First State Bank Bldg. John A. Lovelaee, 
Chairman, Bozeman, Montana. 


NEBRASKA, Lincoln—Same as Omaha. G. L. 
care J. C. Ridenour Co. 

NEBRASKA, Omaha, W. R. Bernd, Mgr., 420 Peters Trust Bldg. 

NEW JERSEY, Newark, North Jersey Association of Credit Men, 
W. van H. ‘Ezerman, Mgr., 287 Washington St. Matthias Ludlow, 
Chairman, care Ludlow & Squier, 97 Market St. 

NEW YORK, Buffalo, B. Grandison, Mgr., 1001 Mutual Life Bldg. 
Emil Wohler, heen care Harvey Seed Co. 

NORTH CAROL INA, Wilmington, The Eastern Carolina Association ef 
Credit Men, Harriss Newman, Mgr., 806 Murchison Bldg. 

OHTO, Cincinnati, John L. Richey, Mer. Citizens National Bank 
_ Trust Bldg. L. J. Bradford, Chairman, care The Lunkenheimer 


Richmond, Chairmaa, 


OHLO, Cleveland, D. W. Cauley, Mgr., Hugh Wells, Asst. Mgr., 322 
Engineer's Bidg. J. W. ‘Beriam, Chairman, care The 
Flectric Co. 

OHIO, Columbus, B. G. Watson, Mgr., 411 The New First National 
Bank Bldg. Manch J. Wallace, Chairman, care Columbus Mer- 
chandise Co. 

OHLO, Dayton, Dayton Association of Credit Men. A. C. 
Mgr. Doyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. 
Pansing, Chairman, care The Delco Light Co. 

OHIO, Toledo, Geo. B. Cole, Mgr., 723 Nicholas Bldg. H. T. Fultoa,' 
Chairman, care The Blodgett-Beckley Co. 

OHLO, Youngstown, W. C. McKain, Mgr., H. B. Doyle, Asst. Megr., 
1105 Mahoning Bank Bldg. R. E. Blair, 


i a Chairmz an, care The Fitch Co, 
OKLAHOMA, Oklahoma City, J. G. York, Mar. -» 305 Mercantile 
Bldg. Carl F. Wiedmann, Chairman, care Collins-Dietz-Morris Ce.* 


OKLAHOMA, Tulsa, W. A. Rayson, Megr., Municipal Bldg. A. K. 
Dawson, care Dawson Produce Co. 

OREGON, Portland, O. A. Cote, Mgr., 641 Pittock Blk. E. 
Ross, Sec. of B: ureau, Irwin, Hodson Co. 

PENNSYLVANIA, Allentown, Lehigh Valley Association of Credit 
Men, J. H. J. Reinhard, Mgr., Hunsicker Bldg. Geo. T. Haskell, 
Chairman, care Peoples Trust Co., Bethlehem, Penna. 

PENNSYLVANIA, Johnstown, R. H. Coleman, Mgr., Box 905. W. 
H. Sanner, Chairman, care F. S. Love Mfg. Co. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe Be 
posit & Trust Co. Blidg.. W.. F.- Moody,- Chairman,’ care G W. 
Moody & Son. 

PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room 8@, 
1011 Chestnut St. E. A. J. Evans, Chairman, care Wm. Mb 
Lloyd Co., Commercial Trust Bldg. ws 

PENNSYLVANIA, Pittsburgh, A. C. Ellis, Mgr., 1213 Chamber 
Commerce Bldg., Elliott Frederick, Asst. Mgr. F. M. Weik 
Chairman, care A. J. Logan Co. 

RHODE ISLAND, Providence, Mgr., J. Benjamin Nevin, Commis- 
sioner, 87 Weybosset St., Room 32A. R. S. Potter, Chairmam, 
Pawtucket Sash & Blind Co., Pawtucket, R. I. 

TENNESSEE, Chattanooga, J. H. McCalium, Megr., Hamilten Ne- 
tional Bank Bldg. John Stagmaier, Chairman, care Stagmaier & Ce 

TENNESSEE, Knoxville, H. M. Barnett, Mgr., 620 Holston Natiendl 
Bank Bidg. W. M. Bonham, Chairman, care C. M. McClung & Ce. 

TENNESSEEK, Memphis, E. N. Dietler, Mgr., 610 Randolph Bldg. 
Chairman ‘A. S. Ullathorne, Currie-McCraw Co. 

TENNESSEE, Nashville, Chas. H. Warwick, Mgr., 805 Stahlman Bidg. 
Green Kenton, Chairman, care J. S. Reeves & Co. 

TEXAS, Austin, Mrs. R. L. Bewley, Mgr., 235 Austin National Bank 
Bldg. 

TEXAS, El Paso, T. E. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit Men, Inc., Charles 
DeSola, Mgr., 315-316 First National Bank Bdg. W. Ed. Alexander, 
Chairman, The Texas Co. 

TEXAS, San Antonio, Henry A. Hirshberg, Mgr., 313 Alamo Nat. Bank 
Bldg. Jake Wolff, Chairman, care J]. Oppenheimer & Co. 

UTAH, Salt Lake City, Inter Mountain Association of Credit Mea, 
Walter Wright, Mgr., 1411 Walker Bank Bldg. Robert Peel, Chase- 
man, care Symus-Utah Grocer Co. 

VIRGINIA, Lynchburg, Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

Pr Mann, Chairman, Auld & Co. 

VIRGINIA Norfolk, Shelton N. Woodard, Mer., 221-222 Brokers Ex 
change Bldg. ; ; A. J. Clay, Chairman, care Southern Distributing Ce. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bldg. H. Ss. Binswanger, Chairman, care Binswanger & Co. 

WASHINGTON, Seattle, Seattle Merchants’ Association, H. S. Gaunce, 
Secy-Treas., Railway Exchange Bldg. 

WASHINGTON, Spokane, Spokane Merchants’ 
Meikle, Mgr., 718 Realty Bldg. 

WASHINGTON, Tacoma Wholesalers’ Association of Tacoma. Edw. 
B. Lung, Sec. and Mgr., 802 Tacoma Bidg. 

WEST VIRGINIA, Clarksburg, Central W. Va. Credit and Adjustment 
Bureau, U. R. Hoffman, Mgr., 410 Union Bank Bldg. S. L. White, 
Chairman, care Clarksburg Drug Co. 

— VIRGINIA, Huntington, Tri-State Cred. and Adjustment Bureau, 

V. Townshend, Mgr., 1026 Fourth Ave. John E. Norvell, Chair- 
Ea 1026 Fourth Ave. 

WISCONSIN, Green Bay, Chris. B. Dockry, Kellogg National Bank 
Bldg. John Rose, Chairman, care Kellogg National Bank. 

WISCONSIN, Milwaukee, J. H. Marshutz, Megr., 1115 Wells Bldg. 

G. Kissinger, Chairman, care Rauser,, Leavens & Kissinger. 

WISCONSIN, Oshkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 

76 Main St. D. E. Brown, care Gould Manufacturing Co. 


Lincoln 


Shelton, 
F. 


Donn 


Association, J. BD. 
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THE CREDIT MONTH 


Making Hay In The Summer Time 


LL winter you have been trying to get around to all the extra study and research that will 
make you a better credit man—but things were much too rushed. All along you knew that 

if you could just get to the point of taking that course in Credits and Collections, for 
instance, you would be storing up information that yon would always need—but you just didn’t 


get to that point. 


You realized that some knowledge of Economics is valuable in the understanding of the 
simplest business transaction and absolutely necessary in solving the credit man’s intricate prob- 
lems. You have been wanting to go further into this question of business depressions, beyond 


the mere statement that they do occur at rather regular intervals. 


As a credit man you know 


you can save your concern thousands of dollars in the face of an oncoming depression—if you 


can only read the signs correctly. 


— 
Hs) 


Yet you couldn’t manage 2n 
evening course and you were 
so busy you thought you might 
have to neglect the work a 
‘little if you took a correspondence 
course that permitted you to do 
the work at your own con- 


enroll. 


venience. 


Economics teaches you how to read those signs. 


But now—vacation is coming 
and you want to spend some of 
your time learning new facts, 
Business in your trade, perhaps, 
is comparatively slow during the 
summer months. Why not make 
your extra time now work to 
ease things for you during the 
next rush season? 


Full information regarding the N. I. C. 
courses may be obtained on request. A 
large number of credit men know all 
about them, however. 
been waiting for the right moment to 
We are therefore attaching an 
application blank for immediate use. 
Just send it in with your fee and you 


They have just 


will get the material by return mail. 


KNOWLEDGE.-IS NOT ONLY POWER BUT IT IS A VALUABLE 
SHORT CUT TO THE SOLUTION OF TROUBLESOME PROBLEMS 


The Institute courses in Credits and Collections and Basic 
Economics are accepted as satisfying in full two of the 
courses required for the Junior and Senior Certificates. 
Before you can become an Associate or Fellow of the 
National Institute of Credit you must take courses in these 
two subjects. We know of no courses—given by corre- 
spondence or in the class room—that are better designed 
for the credit man’s needs than these correspondence courses 
written by prominent educators especially for the practical 
business man. 


Note: The regular courses cover twenty weeks. For those 
students who would like to do all the work during their 
vacations, we have made a special arrangement whereby all 
the material will be sent immediately on enrollment, to be 
used at the student’s convenience. Just indicate which plan 
suits you best when filling out the application on this page. 


(Each course, taken individually, costs $12.50. If two 


courses are begun within the same year, the second costs 
but $7.50—or $20.00 for the two.) 


JoHN Wuyte, Pu.D., Director, 
NATIONAL INSTITUTE OF CREDIT, 
41 Park Row, New York Cirty. 


I hereby apply for membership in the National Inst- 
tute of Credit and enclose dues amounting to $12.50 t 
be applied as follows: 


Annual membership dues 
Text book and correspondence material 


This amount is also to cover a year’s subscription to the 


Credit Monthly. 
Course desired (check) 


CREDITS AND COLLECTIONS 
Gs a d 


Address 


Business Connection 


I wish the material sent to me during the regular 20 
week period (or) 
You may send me all the material on enrollment. 
c. M7 
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Cash Capital 
$12,000,000 


Mob Destruction and Insurance 


Labor disturbances, strikes and wage disputes often 
are the occasion of riots and mob warfare, bringing 
destruction of property. 


Riot and Civil Commotion Insurance was created to 
provide property-owners with protection against 
financial loss through such damage to their homes and 
mercantile buildings caused by the acts of a mob. 


An insurance policy in The Home of New York cov- 
ering Explosion, Riot and Civil Commotion, gives the 
property-owner the protection of America’s Largest 
and Strongest Fire Insurance Company. 


THE HOME “conexxy NEW YORK 


ELBRIDGE G. SNOW, 
President 


56 Cedar Street, New York 


Automobile, Earthquake, Explosion, Fire, Lightning, Hail, Marine (Inland and Ocean), 
Parcel Post, Profits and Commissions, Rain, Registered Mail, Rents, Rental Values, Riot 
and Civil Commotion, Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, 
Windstorm. 


STRENGTH REPUTATION SERVICE 


Published on the Sth of every month by the National Association of Credit Men, Kast Stroudsburg, Pa. 
The CREDIT eethly Subscription ort $3.00 a year; 25 cents a copy. Canada, $3.50. All other countries $4.00 postpaid. Vol. XXIV 
August 1922 Entered as second-class matter at the Post. Office, East Strontebors. Pa. No. 8 
Editorial and Executive Offices, 41 Park Row, New York, Meg We ae ae 


Copyright. 1922. National Association of Credit Men 
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The trademark of the 
Hartford Fire Insurance Co. 
Engraved by 
TIMOTHY COLE 


ee trademark | ans that the 
company whose mark it is has confi- 
dence in its ability to satisfy. 

This is just as true of fire insurance as it 
is of shoes, or food, or machinery. 


The Hartford Fire Insurance Company’s 
trademark stands for one hundred and twelve 
years of constant: study of the insurance in- 
dustry ; study which has resulted in the sound- 
est possible financial standing—in complete 
indemnity against all of the forms of finan- 
cial loss which result from fire—in a well- 
planned Fire Prevention Service, offered at no 
extra cost to Hartford policy-holders, which 
seeks out and eliminates the causes of fire. 

The century-old Hartford organization 
covers the entire country. There is an agent 
near you wherever you may be. If you do not 
know him, write to the company. 





HARTFORD FIRE INSURANCE CO, 


HARTFORD, CONN. 


The Hartford Fire Insurance Co. and the Hartford Accident and Indemnity 00. 


write practically every form of insurance except life. 
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Credit Interchange 


Bureaus 


CENTRAL CREDIT INTERCHANGE 
BUREAU OF THE RAFORAL 4859. 
CIATION OF CREDIT EN: E. 

Moran, Mgr., 510 Locust St., 1 Louis, Ma. 


Ceeperating Association Bureaus 


AMARILLO, Texas. {Amarilie Jobbers and 
Manufacturers Assn. B. Sanders, Mgr., 
Nat. Bank of Canunaves Bide 
ATLANTA, Ga.: C. L. Williamson, 
304 Chamber of Commerce Bldg. 
AUGUSTA, Ga.: W. B. Oliver, Mgr., 6 
Campbell Bld ig. 

BILLINGS, Mont.: Raymond Hough, Mgr., 

Barlow, Asst. Mer. Oliver Bldg. 

BRISTOL, Va.-Tenn.: Wade McKnight, Mgr., 
Dominion Bldg. ce. ©. "Box 5 $64). 

BUFFALO, N. hig Howard C. Ferrell, Mgr., 


1001 Mutual J Life B 
CHATTA . H._ McCallum, 


Mgr., 


GOGK “or 
Mgr., 517 iamiton ‘National Bank Bldg. 
ntltcA Ii: F. E. Alexander, Mgr., Room 
We W qt St. 
MuNCINNATI, Ohio: R. M. Byland, Mgr., 
Citizens National Bank and Tras Bus. 
CLARKSBURG, W. Va.: U. 
410 Union Bank Bldg. 
ME VEL AND, Ohio W. Cauley, Mgr., 
326 Engineers Bld 
COLUMBUS, 
Clinton Bidg. 
DALLAS, Texas (North Texas Interchange 
Bureau) : Vernor Hall, Mgr., R. M. Rowe, Asst. 
M Chamber of Commerce Bldg. 
BECATUR, Ill: H. S. McNulta, Megr., 220 
M 


= net. 
NES, Iowa: Central Iowa Credit 
Don Neiman, Mgr., 
20-824 


DETR Monapomery. 
= a Nat. Le Bian L. Pia! 


spuLU TH, Minn.: (Superor, Wisc.) ; G. 
Robie, Mgr., 415 Lonsdale a a Duluth, Ting 
EVAN VOLE. Ind. : Voss, Mgr., 108 

H. Saberton, Asst. Mgr. 
AYNE, Ind.: Merthers Indiana 
Credit Exchange Bureau, V. H. Lodde, Mgr., 
of Commerce Bid, 

GRAND RAPIDS, Mick: Frank V. Blakely, 
M 450 Houseman Bldg. 

UREEN B BAY, Wisc.: C. B. Dockry, Mgr., 

entree "Bank Bldg. 
J. P. Abernathy, 


Ke VILLE, S. C.: 
Ne. at Emaxcee Bldg. 

WNTINGTON, W Va. (Tri-State Credit 
and Adjustment Bureau): E. . Townshend, 
Mer. ; . C. Harrold, Asst. Mgr., 1026 Fourth 

INDIANAPOLIS, Ind.: V. L. Wright, Megr., 
$09-12 Peoples Bank Bldg. 

JACKSONVILLE, Fiz: 
ment and Credit Interchange 
Brown, M 301 Law Exchange B ids. 

KANSA CITY, Mo.: Missouri Valley Inter- 
and 8 and Adjustment re (Kansas City 

t. Joseph Assns.) : E. Adam, Mgr.; L. 

C. Smith, Asst. Megr., 3 313 21 Hall Bldg. 

‘KNOXVILLE, Tenn.: H. M. Barnett, Mgr.; 
620 Holston National Bank Bit 
LOUISVIL Ae Ky.: 
U. S. Trust 
LYNCHBURG Va.: 

A. ae Asst. - 
alo » Ga: A. 


Hoffman, 


“Bio: J. E. Fagan, Mgr., 514 


aiden e Bureau 


prveming Bb Bide. 
ic. 


Jacksonville Adjust- 
Bureaus, A. 


it ae Mgr., 45 


T. Clark, Mgr.; Mrs. 
Roe Lynch Bldg. 
. McGhee, Mgr., 5 Jacques 
MPHIS, —* 


Theo. J. Doepke, Mgr., 
* Rando h Bldg - we 
AUK KEE, “Wise. : Jas. G. Romer, Mgr., 


ay May er Bidg. 
VILL Tenn.: R. E. Buckingham, 
Mgrs “6 en Bldg. 7 
EW : North Jersey Association 


of Crolie RK Aw? van H. Ezerman, Mar., 287 
Washington St. 
NE SaLEANS, La.: T. J. Bartlette, Mgr., 
608 Louisiana B 
ot TAHOMA ery Okla. : 
wii? emowits z, Bldg. 
Neb.: Bernd, Mgr., 420 


a im B 
F. Sehmer, Mgr., 231 


Idg. 
PEORIA, Tle H. 
South Jefferson Ave. 
PHILADELPHIA, Pa.: A. L. Worrall, Mgr., 
1011 Chestnut St. 
PITTSBURGH, Pa.: A. L. Balzer, Acting 
Mg. 1213 Chamber of Commerce Bis. 
a. LOUIS, Mo.: G. F. Bentrup, Mgr., 510 
us 
ST. PAUL- ENR APCS TS CGiostawesasn 
fobbers: Credit Bureau): W. Marin, Mer. 
A. Colton, Asst. Mgr., Sai Endicott Bl Z-, 
St. Paul, Minn. 
SAVANNAH, Ga.: M. Oliver, Mar., Frank 
at Asst. Mer. . 36 ‘Barnard St. 
UX CITY, Ia.: Joe Garretson, Mgr., 601 
Trimble Bld 
SYRACUSE, N. Y. (Central New York 
Credit Interchange Assn., Inc.): 300 Commer- 
Mgr. ; ;. Miss 


cial Bldg. 
TAMPA, Fila. : wen, 
4- S Roberts B me 
B. Cole, Mgr., 723 


Dais Austin, Asst. Sa 
TOLED Ohio: ig 
Niecoee Bite. 


Ross Crutcher, 


CONTENTS OF 
THE CREDIT MONTHLY 


A National Magazine of Business Fundamentals 


(Member, Audit Bureau of Circulations) 


Published at 41 Park Row, New York, by the 
National Association of Credit Men 


William Walker Orr, Editor 


Rodman Gilder, Managing Editor 


The Editor 
David J. Evans 
Edward L. Smith 
H. T. Fulton 


CREDIT INFORMATION (Illustrated with form) 

CREDIT Man Must VISUALIZE CusTOMERS (Illustrated) 

DIstTRIcT oF COLUMBIA Bap CHECK LAW 

WuHatT WILL THE BUSINESS BupGeET Do For You?....Park Mathewson 


DAN WILLIAMS’ 


Five DoLuar BILL 
THE LEGAL PROFESSION...............000000005. 


Edgar Gengenbach 


pains at seteneetets William Gregg 


AGREEMENT TO ARBITRATE SHOULD BE IN CONTRACT 


WHEN THE CREDITORS CAN ATTACH 


W. Randolph Montgomery 


Must Bic Stick BE BrouGHT BACR?................... R. Preston Shealey 


THE CREDOSCOPE 


J. H. Tregoe 


AROUND THE DIRECTORS’ TABLE (Illustrated) 


$11,000,000,000: To Be or Not To Be (PAID)... 


FOAM FROM THE THREE C’S 
PLACE OF THE CREDIT DEPARTMENT 


Richard A. Charles 


THE COMPLETE CREDIT MANAGER (Jillustration).... 
Books BEARING ON BUSINESS PROBLEMS AND SERVICE 


WoMEN MAKE Goop IN CREDIT WORK 


LEADERS IN CREDIT WORK AND THEIR ASSOCIATIONS 


COMMITTEE CHAIRMEN 1922-1923 


ADJUSTMENT BUREAUS OF THE ASSOCIATION...... 


CrepIt INTERCHANGE BUREAUS 


FUE SA, Okla.: W. A. Rayson, Mgr., Munici- 
Pal FELING, W. Va.: W. B. Downs, Mgr., 


Hazlett Bldg. E 
WICHITA, Kans.: M. E. Garrison, 


Mgr., 
1 First Nat. Bank Bldg. 
9 OUNGSTOWN, Ohio: dy. R. Goldstein, 
Mgr., 1108 Mahoning Bank Bl 


Unattached Association Bureaus 
ALLENTOWN, Pa.: J. H. J. Reinhard, 
Mar., 402 Hunsicker Bdg. F 
BALTIMORE, Md.: Ira L. Morningstar, 
A. Dirks, Mgr., 


M 100 Hopkins Place. . 
Forse, Idaho: D. J. Boise 
Cit National a Bldg. 
BOS N, Mass.: H. A. Whiting, Mgr., 136 
Figs! S 
DENVER, Colo.: David F. Lowe, Mgr., 414 
Em ’ pola. 
Texas: T. E. Blanchard, Mgr., 
620 Capies Bldg. 
FORT SMI H, Ark.: Mrs. Ethel Bollinger, 
GREAT FALLS, Mont.: E. R. Leonard. 
Me. Az. —_ Bldg. 
ELENA, Mont.: P. G. Schroeder, Mgr., 
vende nN Block. 
pa ak STOWN, Pa.: R. H. Coleman, Mgr., 
LEXINGTON, Ky.: John D. Allen, 
412 Fayette Nationa ‘Bank Bldg. 


Mgr., 


LIVINGSTON, Mont.: 
First State Bank 'Bdg. 
LOS ANGELES, €al.: 
“SEW Bldg. 
W CA TLE, Pa. : 
322 Safe a. and Trust 
NORFOLK, Va,: Shelton N° Woodard, 
221-222 Brokers Exchange Bldg. 
PORTLAND, Ore.: O. A. Cote, Mgr., 641 
Pittock Block. 
SALT LAKE CITY, Utah: Walker Wright, 
Mear., 1411 Walker Bank — 
SAN ANTONIO, Texas: A. Hirschberg, 
Mer., Charrher of Commerce ot 
SAN DIEGO, Cal.: Carl O etsloff, Mgr., 
F. S. Jeffries, 
S. Gaunce, Mgr., Rail- 


F. J. Habein, 
F. C. Delano, 
Ror at: Jamison, 


-_ isan Bldg. 
FRANCISCO, Cal.: 
Ms Nos Wells Fargo Bldg. 
405 Wash. : 
wa, Exchange Bldg. 
POKANE, Wash.: J. D. Meikle, Mgr., 718 


Realty Bldg. 
TACOMA, Wash.: W. W. Keyes, Mgr., 803 
WILMINGTON, Nw. Gs 


Tacoma Bldg. 
Harriss Newman, 
Mgr., Murchison B ‘idg. 


FOREIGN CREDIT INTERCHANGE 
BUREAU, 41 Park Row, New York, D. S. 
White, Mgr 
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What About Co-Insurance? 


In arranging for insurance on new buildings, the 
co-insurance clause is often not thoroughly understood. 
Generally, the lack of a clear and a concise explanation 
of the intricacies of this clause is the cause of the 
difficulty. 


The Fidelity-Phenix recognizing this 
necessity, has recently published a pamph- 
let, which, as its title suggests, is “A New 
Angle on Co-Insurance.”” It presents a 
workable method of figuring the amount 
collectable when losses occur under policies 
written with the clause. 


If you wish, our agent in your city will be glad to 
favor you with a copy of this booklet or a request 


directed to the Advertising Department at the Home 
Office will bring it to you. 


FIDELITY-PHENIX 


FIRE INSURANCE COMPANY 


HENRY EVANS, Chairman of the Board 
C. R. STREET, President 


Home Office Cash 
80 Maiden Lane Capital 
med $2,500,000.00 
Managing Branch Offices 


CHICAGO MONTREAL SAN FRANCISCO 


| 
| 


| 
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Your Part in Eliminating 
the Law’s Delays 


HE law’s delays place a heavy 

burden on the credit department. 
Every day that the settlement of an 
account is impeded by the intricacies 
of laws whose phraseology the lay- 
men cannot untangle, reduces the val- 
uve of the account and adds to over- 
head. The causes of such delay, 
therefore, have more than academic 
or passing interest to credit men. 

What are these causes? As usual, 
the sources are found in more than 
one direction. As explained by Wells 
Goodykoontz, before the Indian- 
apolis convention, they are—first, 
the failure of the plaintiff to keep 
constantly in touch with his counsel 
assist him earnestly in the prepara- 
tion for trial; second, frequently in- 
difference and indolence or lack of 
administration or executive sense on 
the part of trial judges; but, third 
and most important, is difficulty with 
lawyers, the average among whom 
does not like to try a case and will 
do anything else rather than go into 
the court room. 

The defendant, if the matter is one 
of collecting a claim, will fight hard 
for time and work constantly for de- 
lays. He will employ every expedi- 
ent for delay, finally resorting to an 
appeal to opposing counsel, who is 
reminded that he may at some time 
want a similar favor. 


So the lawyer is, after all, the main 
cause of delay and not by any means 
the inadequacy of court machinery. 

If we have here the causes of that 
against which we bitterly complain, 
We must agree they are not beyond 
the layman’s reach. He probably has 
Not appreciated the part he should 
play in keeping persistently behind 
his attorney, and refusing to accept 


unquestioningly his excuse for de- 
lays; nor has he appreciated what 
antipathy the average lawyer has for 
court appearances satisfied to let his 
cases drag along more dead than 
alive and brought to completion only 
after patience is finally exhausted. 

A sound credit structure demands 
that there be certainty and celerity 
in law enforcement. It is not enough 
that the credit man search out for an 
able lawyer to whom to entrust his 
case, but a lawyer who will proceed 
with it with despatch and vigor. 


“Thinking With Other 
Men’s Heads” 


The trouble with most of us is that 
we do too much thinking with our 
own heads and too little with other 
men’s heads. We think our own little 
thoughts over and over again. We 
cherish them as we do familiar scenes 
and places. It requires no effort to 
think them and because it is easy to 
think them and easy to express them, 
we flatter ourselves on our mental 
fluency. 

But such thinking, if it may be 
called thinking at all, soon leads to 
mental stagnation and decay. We 
need to think other men’s thoughts ; 
we need the stimulus to mental ac- 
tivity that comes from the ideas of 
other men. We need to see the 
points of view of other men, whether 
the subject be credit or economics or 
morals. 

There is no more convenient way 
to think other men’s thoughts, and 
thus to stimulate and improve our 
own thinking, than to read books, 
for reading, in the words of the phi- 
losopher, is “thinking with another’s 
head instead of one’s own.” And 
there is no more convenient time to 
begin thinking with other men’s 
heads than right now. The books on 
credit and economics, the courses on 
credit and economics in which are 
contained the *houghts of other men, 
are ready to hand for all those who 
can tear thems2lves away from their 
own cherished, time-worn ideas and 
thoughts long enough to read them. 


Law Regarding ‘Shifting 
Stocks of Merchandise”’ 


Since personal satisfaction and 
public appreciation are their sole re- 
wards, it is unfortunate that so few 
of their fellow citizens have any real 
understanding of the remarkable 
work of the Commissioners on Uni- 
form State Laws whose membership 
is made up of appointees of gover- 
nots of the various states. 

For years this body of able and 
public spirit lawyers have been di- 
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recting their attention to framing 
model acts for adoption by the states 
with a view to minimizing the con- 
fusion of state statutes and court de- 
cisions and making simple the con- 
duct of business across state borders. 
It was a monumental service accom- 
plished in drafting the Negotiable In- 
struments Act now adopted with only 
slight modifications in all but the 
state of Georgia, the partnership and 
bills of lading acts and the condi- 
tional sales act in framing which the 
Credit Men’s Association had the 
privilege of consulting. 


Now these commissioners, at their 
meeting this fall, will have under 
consideratic: a uniform chattel mort- 
gage law, a subject having an inti- 
mate bearing upon credit extensions 
and the financing of sales made on 
time payments. 


In one respect at least, it will be 
most difficult to draft a uniform 
chattel mortgage act for the existing 
state laws relating to mortgages on a 
shifting stock of merchandise are 
most conflicting. Indeed the situa- 
tion is such that it is difficult for a 
creditor to place goods in the hands 
of a dealer for resale and feel he is 
secure under a chattel mortgage. 


The problem that presents itself in 
drafting a uniform act applicable to 
“shifting stocks of merchandise,” is 
the definition of the term itself. Few 
states have attempted to legislate on 
the subject. Wisconsin, perhaps, has 
attempted the most comprehensive 
statute, its law requiring the dealer 
to file a statement of the condition 
of the business subject to chattel 
mortgage every few months with the 
proper county officer. 


In general, it is safe to say that no 
definite form of security can be taken 
on a shifting stock of merchandise 
until such time as the laws of a great 
many states have been changed and 
the purpose of the Commissioners is 
that the changes be made uniform. 


Banks, finance companies and 
others who in the regular course of 
business take mortgages on shifting 
stocks of merchandise to secure 
loans, are deeply interested in any 
proposed law on the subject. Retail 
merchants would be aided if the law 
in all states were made definite and 
certain as to rights of all parties. 


Members of the Association who 
have had experience in extending 
credit on the security of such mort- 
gages and who are qualified to advise, 
should lend their assistance to the 
Commissioners in their attempt to 
solve a difficult and complicated 
problem. 











Wherever there’s a road 


What a motor truck buyer 


wants to know 


1 With whom he is personally dealing 

2 Responsibility and experience of manufacturer 
3 Trade in, rebuilding and reconditioning policy 
4 Design and mechanical superiority 

5 What size and weight truck he needs 

6 What load he can legally carry 

7 Insurance and license expense 

8 Necessary gas and oil consumption 

9 Cost of replacement parts 

10 Assurance of immediate service 


Because he wants 


continuous economical transportation 


4 cylinder 4 to 6 ton Autocars 


Wheelbase lengths . 156 ins, 
Maximum overall capacity (chassis, body and dload).. 22, 200 = 22,000 Ibs. 
Unladen chassis weights only. . 72 00 Ibs. 7400 Ibs. 

ee $4100 

4 cylinder 2 to 3 ton Autocars 

Wheelbase lengths ._. 138 ins. 
Maximum overall capacity (chassis, body and dload).. ~ aon tbe. 15,000 Ibs. 
Unladen chassis weights only. . ‘ 0 Ibs. 5350 Ibs. 

co 52950 $3075 

2 cylinder 1'!/2-2 ton Autocars 
Wheelbase lengths . 120 ins. 
Maximum overall capacity (chassis, body and load). 11, oe tbe. 11,000 Ibs. 
Unladen chassis weights only... 3600 Ibs. 3700 Ibs. 
: Prices (chaseis) ......... - $1950 $2050 
2 cylinder 112-2 ton Autocare (Rebuilt) 

Wheelbase lengths ._. 97 ins. 120 ins. 
Maximum overall capacity (chassis, body and | load). “ oe Ibs, 11,000 ibs. 
Unladen chassis weights only... 0 Ibs. 3700 Ibs. 

Prices hee : $1650 $1750 


Prices F, 0. B. Ardmore, ‘Pa. 
2 cylinder 112-2 ton Autocars (Reconditioned) 


Wheelbase lengths . ns. 120 ins. 
Maximum overall capacity (chassis, body and load) 11, 000 tbs. 11,000 Ibs. 
Unladen chassis weights only... 3600 Ibs. 3700 Ibs. 


Prices (chassis) . . $1100 to $1400 


A motor truck is only as good as the service behind it 
THE AUTOCAR COMPANY, Ardmore, Pa., (Established 1897) 


The Autocar Sales and Service Company 
Boston Philadelphia Pittsburgh Chicago 


Providence Camden Buffalo St. Louis Sacramento 
Worcester Chester Baltimore Dallas Oakland 
New Haven Allentown Washington Los Angeles Stockton 
S —— Wilmington Richmond San Diego Fresno 

ew ford Atlantic City Atlanta San José 


Represented by Factory Branches in these “Autocar cities.” Dealers in other places. 
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Autocar § 1% 
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